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business and investment cireles as to | this year—yet tt 
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arrived at on 8 most conserva’ 
the division of duties. On this point| basis. Assets are very low. 





fixing of prices and injurious con- 
trolling of trade. 

It was presumably enacted because 
these undesirable practices existed or 
were appreh . 

Yet it has taken nearly two years 
for the Dominion Government to 
Riad. oo Cah Cave pee: seee : 
prosecuting any one for comm 
sion of these ee offences. 
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By EK CORA HIND, ie 
Editor Manitebe Free Press. 
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provinces and in Manitoba hly |} 
78 per cent. of the coarse grains are |P@Tiod. To this the company add 
re e ground. In Saskatchewan and | >> 2 dollar. With this, shares 
pr ge aye gn gent. | Dividends were all reinvested om th 
last writing there ‘hows been a num. |*2™¢ basis. Those entering the 

ber of very cold days and one or two ne gem leaving the 
quite severe frosts which have re-| i) mk hee — princi 
tarded the germination of coarse rest, but the surplus was 
























— made; but we do not 
e number of them or their nature; 
and in any event none of them, ex- 
cept these three, has reached the 
stage of investigation by a com- 


missioner, 
“The first formal investigation made 
‘was that into the fruit and vegeta ble 




































quirements of the new conditions| +, the case of the Dominion bank,| ham, president; E. R. C. Clarkson,|trade. In this case the preli ; rs€ito the fund, The : 
which have become normal. Mr. Austin, although the elder, as-| vice-president; Col. A. E. Gooderham, inquiry was begun February 22, 1924, oe hake hae — o and nip-| the average employee puttit 
Central Provinces Deflating sumes the presidency with extended| Wm. Mulock, F. Gordon Osler, Wm. |a e formal investigation opened | >raing to ‘some qienk. bata — a year actually invested 








on June 13. The report of the com- 
missioner, Lewis Duncan, K. C., was 
last, and the Nash organization— 
which has headquarters in Minnea- 
polis, U. S, A.—was declared to be a 


inion that the ded war combine in the meaning of the act. 
ee akan would ‘be nebabl to (Gentinges 60 pees 9) J. Holman, James Playfair, John|The minister notified the provinces 


take care of the large-scale industrial SH AWINIGAN BACKS Watt, *Edward Saunders. concerned—the four westernmost of 


activity which then seemed under way. ¥ 
Piant and equipment, howeve, were| PORTNEUF POWER CO.| Worried About C.P.R. 


of any normal requirements. For Bondholders Get Common 


The situation in Central Canada is | experience of the bank’s affairs, while | Stone, George H. Smith, George W. 
fundamentally similar, the only dif-| Mr. Blackwell will be able to actively | Allan, Winnipeg; A. B, Campbell, Ed- 
ference being that the adjustment to/ study business conditions in the wider inburgh; Norman Mackenzie, Regina. 
new conditions is nearer completion. | field. He was engaged for many years| Canada Landed: F. K. Harcourt, 


i ti were of | j ki business, until the | president; G. Tower Ferguson, vice- 
nee alee he heteae ee ee president, F. Le M. Grassett, Charles 







considerable damage has been report-| Interest have borg sna a an 
sory oy i Soi sate EN Ala ie 
ern Manttoba and found conditions| feturn “of “ponend. ge 
very fair indeed. Wheat did not ap- the $2,250 eee t. y 11000 ca 
r to have suffered at all from ns “, 
sroste and while short was sturdy, a cee Investment Trust 
ark rich green and remarkably well perial Oil was launched five 
rooted, coarse grains in the section|#&° under the direction of 
covered were just beginning to show. (Continued on page 15) 
For the past few days weather has Geb re ee 
been very warm and while there is | Quebec Liberals Oppose 

























































thre rs the country refused to : . ° . ; an abunda f ey ia. a 

recognize the new conditions, and) Stock in ae Investors Wonder if Great Line Has Not Seen sagt erape white eek Government Loan Scheme 
corer eee a wis ompany in Quebec Best Day They Ask if C.P.R. is Not Now a — light rain, though some of ictausltnee haat nen ‘cally pean: 
tat ofthe abnormal previous Peed | sem Ome Ove Comment Sale—But Railroad is Still Dependent on Gen- __| tte Were xperienid farmers expreat | tenia tn Se popes af BE 
being called on on a large seale in) MONTREAL.—The development of eral Conditions in Canada. ther for another week and then rain| be inaugurated the government party ia 





the North, business is still complained | La Compagnie Hydraulique de Port- 
of as being unsatisfactory. Compar- | neuf was disturbed to such an extent N OT long ago New York had{ “The same bond house points out 









would give even better results. Sask- | the house s ma # surprise by strenu- 
atchewan reports some small amount | °USly opposing the measure ageinat the 
of drifting but Alberta emphasizes | Progressives and the Compares Se 


thé ab : : This situation exemplifies the anomoly 
— sence of any blowing soil to| ino: has been apparent to political 
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Much Gossip Going on in This 
Regard—Position of Con- | Dairy Industry Expands Rapidly 







is unconsciously made with the| by the unprecedented floods which = % 
ime when, anal forane_ oul he | prevalent portion of the Brov-| |] St" af “cna wea cra: ment rallye is" geing” srnge 
accumulated in a comparatively short | ince of Quebec last year that the bond- jated that the dividend was ing| every year. ‘They cannot see how the 
time. gy eee _ 3 ow ing. oe vs oar forced to take over the| 4, ‘be cut from 10 per ak. to CPR. can appreciate in value in the 
ess has been undertaken in the | pro : , alt 
industrial section of Canada, and when| A complete reorganization plan was a oo ee aes i — oa as ——s Rs 
business equipment is adjusted to| recently worked out, whereby a new Saar has long been considered as| stock among their investments.” 
meet demand, trade will be materially | company, the Portneuf Water and Canada’s vremier investment and 3 Piiande 
better. Even at present, statistics} Power Company will proceed with| umber of the financial writers in Dependent on Canads 
for the first four months of the year | the project. The bondholders of the| 1 :hard Street are questioning the To all and sundry of such investors 
are considerably in advance of those = — have — an exception- ability of the C.P.R. to maintain its tea eee aren — may oe cin 
: : ao at the futu -P.R. 
of either of the past two years in| ally advantageous deal in arranging earnings in the face of National Rail- Sees ee Paes oo tase of Cramies 


















































basic activities such as railway freight| with the Shawinigan Water and| 12. competition. i ; ; : Throughout West... _. 
carried, motor cars sold, mining out-| Power Company to complete the pro- | "Even i Canada there are inves- ay nel tae etree goat inv no ree eee Manntactarete 6a 





ut and building. ject. The bondholders of the old 
: In Western Canada the same situ-| concern will receive $125 in common Oe ee ee ~ Z 
ation took place which is only now| stock in the new company for every! yontreal. who bought C.P.R. at 143, tinental railway of immense asset 
righting itself. The orgy of land buy- | $100 bond. held. The Shawinigan three years ago writes ‘to The value and earning power and must, 
ing during the high price period | Water and Power Company will own Financial Post statin that he feels therefore, rise and all with Canada. 
which led to defaults on the part of | 51 per cent. of the stock in the new very nervous considering all the talk It is in a strong position, able to 
thousands of farmers is now an old/| company and will also buy the bonds about the C.P.R and the C.N.R. am- withstand years of trial and tempest; 
story. “Hard times” was the univer- | of the new concern to the extent of algamation and the possibility of the| i is certain to benefit as Canada 
sal slogan for a long period after the| some $259,000 which will furnish) GD p disa pearing as a great private grows; it seems certain to do a lar 
deflation took place, but debt liquid-| sufficient moneys with which to com- bore ation part of the work in making Cana 
ation has been on a larger scale dur-j plete the development. In addition pe grow; it is well managed, economically 
ing the past four months than for | Shawinigan will enter into a contract Advised to Sell C.P.R. operated and without a trace of stag- 
some years previous. The West ap-| with the Portneuf Water and Power Another reader of The Financial | nation. 
pears to have realized more than any | Company to purchase a large block | Post, in Nova Scotia, asks about the; There may be a few years of cau- 
other part of the country that a new| of power. stock. This investor purchased about| tious development ahead of C.P.R.; 
normal period has started. e investor’s interest in the old| 70 shares at a little less than $140] of expense cutting and ultra-careful 

Taking the country as a whole, two | company is through the $300,000 first | a share, on the average. He states:| management, but conditions can hard- 
conclusions seem warranted. Busi-|.mortgage, 6% per cent. bonds due| “One reputable bond house, well-| ly be more difficult than C.P.R. has 
ness has been retarded by a clinging} serially, These are the bonds which | known all over Canada, informs us/ gone through during and since the 
to the hope of a return of abnormal | will be exchanged for stock in the| that the fundamental earning power | war years. Earnings can only drop 
1 conditions, and abnormal profits, and| Portneuf Water and Power Company. | of C.P.R. is gone; the bulk of the| below the level of the past few years 
retaining the commercial and indus-| The future for the original bond-| wheat is going by the Panama Canal/| if business in Canada becomes seri- 
trial equipment at an abnormal level.| holders looks considerably brighter | and that this wheat movement is in-| ously worse than at present. Direc- 
The second is that a new normal | through the consummation of this deal, | creasing every year. This means that/ tors tell The Financial Post that the 
period started three years ago, and| more especially when it is remember-| the C.P.R. is getting only a short| dividends can be paid for years with- 
the business of the first four months|ed the strong power interests with | freight haul to the coast and that at| out seriously weakening the com- 
of the current year represents a high| which the new company is now| unprofitable rates, due to Crow’s| pany’s financial condition. This seems 
mark in this new period. linked up. Nest Pass rates.” reasonable. 






A great deal of guessing is going | Selective Buying Features Market, 
on in regard to what it cost to get| Neglect Evident .... .. .. .. ., 
control of: Dominion Canners common | Besco to Have Chance to Show What | 
by the purchase of stock on the open it Can Do... .. .. «. .. ee we ., 
aarket. The buying movement. is ey pean Supply for New 
thought to have developed substan- * oa Ri a aS 
tially last September, but others say spy Ee ce eee meagre 
that is has been going on since July. | Hollinger Gold Mines Earned 91.34 
Taking the sales on the market since| Per Share... .... .. ...... 
that time and averaging the price, | Community Hall as Factor in Build- 
this would place a market price of | img Trade... .... .. . .... ., 
the perigee held by those in | P: or Rules the Stavenger in 
control at $1,500,000. However, it is $e e Fe iee Os ee sae 
safe to assume that a considerable | P"rther Investment and Speculation 


portion of the stock they voted at the te Firm Under 5 Per 


annual meeting was by proxy so that} Cent. Level .. .. .. .. .. .- cs +s 
it is decidedly difficult to figure out| Ontario Plans te Relieve Debt in 
in this way what the cost of con-| 40 Years .. .. .. .. .. .. s+ +s 
trol was. In the last half of 1924| Employers are Protected for Five 


transactions in 24,630| Big Hazards ........ ......,. 
aan a up to the date of the | Higher Earnings Shown by Domin- 


annual meeting 45,671 in 1925. The | ,,'om Textile .. .. .. .. --... 5; 
average price for the whole was 57% | Use Canilon as Lever te Get Control 
while the average for the 1925 pur-| gditorial—The Convention Spirit— 
chases was 89%. The amount in-| Interest Rate and Power Cost— 
volved in the total transactions was; Better Trade Agents—The Motor 
$4,007,807, and the Radial .. .. .. .. .. ++ M@  . 


ization in Canada; it is a trans-con- 
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THE FINANCIAL POST 


world’s artificial silk is produced by 
a small group of manufacturers who 
maintain research laboratories and 
alert sales forces equipped very 
quickly to sense the industrial de- 
velopments affecting their product. 


Speeding the 
Output may be very quickly reduced 


or speeded up according to require-| . : : 

mae Transaction 
A pd marked ere oe - 

tion in foreign trade of the ific 

eilk producing countries has taken : ee ee — 

place since the war. rance an priva tewires nitso 

Switzerland both exported more than 


ae 


The Business Outlook in Canada 
Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 
DAIRY INDUSTRY What Rayon Means to Canada 
EXPANDS RAP IDLY New Fabric Made From Wood Grows in Popu- 
3 THROUGHOUT WEST larity and Threatens Supremacy of Silk and 
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Cotton in World Trade — May Become Great 
“Retail Trade Better in 


Canadian Industry 
Nearly All Parts 
of Country 


5 
‘study of business conditions 
ut Canada based on informa- 


througho 
tion received by the head offices of 
M oes their branches 


- in many 

are reported to have 
The 
than 


| aca etag a position of minor import- 
ance in the textile field a decade 
ago, a new industry—the rayon or 
artificial silk eee is rapidly tak- 
ing the centre of the stage. With 
the output of this new commodity 
creeping up on that of natural silk, 
it is not to be wondered at that the 
silk-producing companies aré alarmed 
at the outlook. e present output 
of rayon is well over the 100,000,000 
pound mark and some estimates for 
the coming year are as high as 150,- 
000,000 pounds, against the world 
output of natural silk last year of 
110,000,000 pounds, As Canada has 
the raw oiheo 7 ime ap ¥ 
industry is likely to be of muc at- 
er interest here shortly. Riven one 
big plant is being built here to make 
rayon from sulphite pulp. - 

Various factors have combined to 


th | advance the development of the arti- 


ficial silk industry, especially in Eur- 
ope. The impoverished condition of 


to| the populace of central Europe after 


current year. This will 
‘times the amount of the —— 
surplus four years ago. The increase 
in the rtable surplus is due 
papely to the improvement in quality 
w was induced by the offic 
cream i system inaugurated 
by the provincia] government in co- 
with the creamery opera- 


It is expected 
roduction of 


ee , greater pa 
ey this bui program is in the 
_ residence and apartment class, and a 
few large commercial buildings are 
under way os _ — ae ; 
proven a help unemploymen 
situation. The textile industries are 
> inactive although in certain 
lines trade is stated to be much bet- 
than two months ago. 

reported from the mining 
Northern Ontario and the 
of business in some of the 
towns is very satisfactory. 
the case also in the newer 

mining area of Northern Quebec. 

Shipping Helps Maritimes 
Increased shipping has created 
greater business in certain of the 
port cities of the Maritime Previnces 
the surrounding districts This 
is true particularly at ports of call 
on the coastwise service. Potato and 
cattle shipments have been heavier 
than last year. During the season 
just closed, 274 ocean steamers 
. docked at the port of St. John, as 
against 211 during the previous year. 
Business is reported to be reason- 
ably satisfactory throughout New 
Brunswick and in the agricultural 
area of Nova Scotia, but the ill ef- 
fects of the strike are still felt in 
the industrial area of Cape Breton. 


=O 
Canadian Conditions 
SO—O—C—C_—C_COCOCOCOC_—_—_—_—_—_—_—_—_——_—S—SSS 
Car Leadings— 1988 
Week May 9 50,785 
1926 
Yr. to date 969,471 
Grain 
Aug. 1 tc 
May 8 
Building— 


1925 1924 
April $14,856.291  $18,307,067+411.5% 


1924 

55,188— 8.0% 

1924 
995,089— 2.5% 


232,106,742 856,106,742—34.8% 


1925 1924 
4 months $33,972,811 $31,137,437+ 9.1% 
Bank Clearings—April— 


1925 1924 
$1,258,008,967 $1,241,047,2064+ 0.9% 
Savings epee -eatt. Banks— 


25 1924 
Mar. $1,266,231,798 $1,192,589.899+ 6.1% 
Current Leans—By Banks— 


1925 1924 
Mar. $917,645,387  $1.006,913,916— 8.8% 
Net Dominion whe —tee. 31— 


1924 
$2,408,005,035 $2,409,326,639— 0.2% 
h— 1925 1924 
+ $12,931,546 $14,812,927—12.1% 


+ « 10,814,334 12,802,128—12.0 
2,117,212 2,510,798 15.64% 


s— 1924 1923 
+ +-$86,614,770 $41,288,482—11.3% 
+ + 82,759,039 36,839,434—11.0% 
3,855,681 4,449,048 13.3% 


1925 1924 
$18,233,944 $20,669,619—11.7% 
+«+ 16,598,221 18.876,553— 9.6% 
1,635,728 2,298,066—28.6% 


B. .. °..951.436.454 $56,782,628 9.497 
» OX. ... 49,916,204 54.227. 186— 9.76 
Ne 2,520,250 “2666442 Lose 
of Trade— 
12 months Mar. 31— 
1925 1924 
Exp. .. ..$1,081,861,643 $1,058,763,2974 2.19% 


imp. .. .. 196,982,587 — 893,366,867—10 7 
Bal. .. .. 284,429,106 165,396.4304-72.14, 


May Wheat, No. 1, Nor. Winnipeg— 
1925 1924 
May 18—$1.84 May (Aver.)—$1.04, 


an industry of very great importance 
in Canada. It is to be hoped that 
Canada may take full advantage of 
at least one of her own natural re- 
sources. 
Price Relatively Stable 

As previously intimated, one of the 
leading advantages of the new prod- 
uct is its relative price stability. 
Many manufacturers who have suf- 
fered from the daily fluctuations in 
cotton, wool and silk, have welcomed 
the efforts of rayon producers to make 
the price fairly stable. While the 
prices of other leading textiles now 
vary from 70 per cent. to 290 per cent. 
above the pre-war price, according to 
the National Branch of Commerce of 
New York, one of the leading grades 
of artificial silk has returned prac- 
tically to the 5 paper price, and has 
remained fixed. Since rayon is a 
chemical and mechanical product, 
rather than agricultural, supply can 
be adjusted to requirements with a 
fair degree of promptness. The situ- 


they imported in 1913 but now have a 
heavy import balance. Italy, Ger- 
many and the Netherlands meanwhile 
have tome forward as heavy export- 
ers. The change which has taken 
place is shown ‘in the table below. 

The silk provision of the recent 
Churchill budget in Great Britain is 
of interest in this connection. Lan- 
caster is reported to be up in arms 
against the artificial silk duty. The 
cotton trade is objecting since they 
have been diluting their cotton with 
artificial silk to produce new yarns 
and fabrics. Increasing quantities of 
rayon are being used for this purpose 
in all countries. 

Cotton textile manufacturers in 
Canada are watching the development 
of the artificial silk or rayon indus- 
try, to determine its possible effect 
in their business. The cheapness of 
rayon, as compared with natural silk, 
puts it in the class of inexpensive 
yarns and fabrics. Women now buy 
artificial silk fabrics in preference 
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the war promoted the use of cheaper 
substitutes in many lines. Then the 
wide fluctuations of the staple textile 
lines suggested some product whose 
price was less subject to these sud- 
den changes, and rayon, as will be 
shown later, seemed to fill the bill. 
Four different processes have been 
developed for the manufacture of arti- 
ficial silk. Cellulose in all cases is the 
the viscose process, obtains the cellu- 
lose from. wood pulp, and for this 
urpose, Canadian, Scandinavian and 
spruce are particularly adapt- 
able. The other use cotton 
as a base, in the form of linters or of 
waste. The United States leads in 
the output of the product. Great 


has | Britain, Germany and Italy follow in 


order. 
Demand Still Exceeds Supply 


Despite the large extensions which 
have been made in Europe in produc- 
tive capacity, demand shows no indica- 
tions of lessening. Even in Southern 
France, the home of natural silk, de- 
mand for the new product has con- 
tinued to expand, and industries have 


sprung up with remarkable speed. In 


nd, too, the product has been 
in great demand on the part of the 
woollen, cotton, silk and knit goods 
ils bas bows ‘popmsah be epee 
mills have n to ca ty 
and new plants are being added. The 
largest British ucer has estab- 
lished a mill in Cornwall, Ontario, to 
take advantage of the abundant wood 
supply of the Dominion, Canada, in 
the past, has been importing artificial 
silk at the rate of 1,600,000 pounds 

year. It is stated that the exist- 
ing plants will shortly overtake the 
domestic demand as well as entering 
the foreign field. There seems to be 
no good reason why the production 
of artificial silk should not become 


ation is very much otherwise in the 
case of natural silk. Results of a 
change are long in affecting the large 
number of small farmers engaged in 
its production. The bulk of the 
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CANADIAN IMPORTS OF ARTIFICIAL SiLK YARNS 


even to cotton, in many cases. The 
Canadian forest is fighting Southern 
cotton fields for the honor of clothing 
men and women. 
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A General Banking and Foreign Exchange Business Transacted. 


Notice is hereby given that a dividend 


at the rate of 8 per cent. per annum 


on ie paid-up Capital Stock of the Union Bank of Canada has been declared 
Ho > current quarter and that the same will be payable at its Banking 
an in the City of Winnipeg, and also at its Branches, on and after Monday, 

rst day of June. 1925, to shareholders of record at the close of business 


on the 15th day of May next. 


The tag mn A Books will be closed from the 16th to the 30th day of May, 


both days inclusive. 
By order of the Board, 


Winnipeg, April 14, 1925. 


J. W. HAMILTON, General Manager. 
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px; Mandalay, Capetown, 
-£ or the Gold Coast, Rio or 
Hong Kong—wherever Canadian 
trade has established points of 
contact—the services of a reput- 


able bank are required. 


The Imperial Bank maintains 
direct connections with leading 
financial houses in the Great Cities 
of the World, and these Agencies 
enable it to afford that depend- 
able service which facilitates the 
transaction of foreign business. 


IMPERIAL 


OF CANADA 


Capital and Reserve - $14,500,000.00 
- + + 115,619,838.00 


Total Assets 
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—_e Vice-President 
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a policy effect, we From Our Own Correspondent. Consult us before extending credit or if — 
would not have to worry over prob- COMING ELECTION (Example No. 17) WINNIPEG.—“Canadian cattle have] customers are delinquent. sie 


TO FACE ISSUES 


To Co-operate on National 


of immigration as the people 
come to Canada when, and only 
is Ss » they are assured of a 
livelihood; problems of railways, which 


at last come into their own on the Brit- Canadian Offices: 


ish markets and every day sees them ‘ ae 
ousting the Irish cattle from the oe St, Jone, Qesten, Menireal, oa) 


premier position held by them for many nipeg, Regine, Hamilton, London, ‘ a ‘ 











The Canadian manufacturer is held 
responsible for payment of the tax. 
After exerting himself to the utmost 
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Strenuous Contest Forecast 















































. to apply the tax according to his/| years,” said H. P. K dy, ident of n 2 
Probleme With Farmers (oe seiacua acaresica| | “yr Retamaceed | ete rete yl ree ee ee va eee 
. : . Ps i i orem i ity, 
7 ce by Canadian farmers, miners and sige fe de oe oarerisiny Guat cent | while in this ety recently en route ¢6 Address enquiries to 

























manufacturers. Problems of taxes, 


which will take care of themselves as rane. ore 


Correspondent. 

HALIFAX.—With the prorogation 
of Nova Scotia Legislature recently, 
the term of the Government comes to 
an end, and dissolution of the House 
is expected within a short time, wit 
the elections serine it is believed 
before midsummer. olitical activi- 
ties have heen very brisk for some 
time, the Conservative party being 
particularly aggressive in organiza- 
tion. A number of counties are al- 
ready lined up with the nominees of 
party conventions. Specific issues of 
the campaign aré not very clear, and 


. . s : th f 
turers err in interpreting this law | company’s feed lots at Edmonton, "| Re G. DUN & CO. 
rs eae ce anaes “It stands to reason therefore that 38 King St. W.. Toronto, Cam. 
’ , ases i= . . 

pret it differently at different times. —. to. rales: eantle Sk <hoeek oie 

But if the Canadian manufacturer | the Old Country, especially when it is 
errs in applying the law tke official| remembered that although Canada is 
auditors as a rule go back to the in-| making vast strides in this direction seses 
ception of the tax and demand ar- 


3 é there is yet plenty of room for further 
rears on the basis of the official in-| development of the British import ‘ 
trade,” continved Mr, Kennedy. .e 


terpretation—notwithstanding that 

eae rue wi has_ closed a He mentinnod ae order which his firm 
0 rom year to year in the full| recently received from a Scottish firm, 

belief that he hgs correctly and which had hitherto only handled Irish EXECUTORS 

strictly accounted to the government | ¢4ttle. The order calls for 3,000 head to ean ae ; 

for the full amount of the tax. And] Pe delivered next fall. Mr. Kennedy TRUSTEES 

where arrears are demanded in tuis | {it™ly believes that there is'a market — 













By GEO. D. MacKINNON, 







































































Industry in Canada, as a whole, has 

not prospered during the past year. 

e contrary, many of our smaller 

industries have been obliged to close 

down and many of these to liquidate 

—while our larger ones, with some 
exceptions, have been forced to cur- 
tail operations, reduce outputs and 

| throw thousands of hands out of em- 
























































































loyment. Recent reports from the 
United States Labor Department at 


Washington show that for the 
thousand cons. 









































ear over thirteen it would appear very probable that dit the > maneinetane -dhamek Fe: for all the cattle that Canada can send 
dians | per month ; emigrated ae = FARM EXPORTS HELP if tat Tecan Be sat ie weer from his customers, Seer 
during the past few years over 300,- TO CORRECT BALANCE able that the Government’s campaign NEW PACKING PLANT 




























will centre much around its own 
record of highway construction, hydro 
electric development: and the general 
high credit of the province, with the 
Armstrong resolution concerning the 
provincial relations to the Confeder- 
ation as a reserve force. The Con- 
servative campaign, while not out- 
lined as yet in general manifesto, has 
been indicated at several general 
meetings. It will include special 
emphasis upon a general audit of the 
provincial finances, and an attack up- 
on the Armstrong resolution on the 
grounds that if the province has not 
had readjustment of any claims it 
may have against the Federal Gov- 
ernment under the Confederation 
pact, the Government alone. is to 
blame, as the Liberal party has been 
in power in the province for forty- 
three years. 

The present indications are, that no 
matter what the distinct issues may 
be; no matter who may be the candi- 
dates in the various counties, the 
forthcoming election will be a very 
strenuous contest with the record of 
the Government the paramount ques- 
tion on every hustings, and person- 
alities very much eliminated. One of 
the notable features of the contest 
will be the almost complete elimina- 
tion of the third party, except in such 
counties as nominate Labor, for in- 
stance Cape Breton, and possibly 
Pictou, for in all other counties the 
United Farmers organization has al- 
most altogether withdrawn from the 
field, their former representatives in 
the House, and their supporters re- 
turning to one or the other of the 
two straight line parties. 


Rise in Flour Exports 
to Various Countries 


During the fiscal year ending March 
total exports of wheat flour from 

Canada were valued at $70,638,692 
against $62,783,118 last fiscal year. Th 
actual volume was approximately the 
same, although the wheat yield had de- 
clined very materially. For the fiscal 
ed pan closed we shipped 11,029,227 

rrels. 

While the most notable increase in 
purchases from us took place in the case 
of Russia, whose imports from Canada 
were valued at $4,870,841 against $18,583 
the year before. There were also sub- 
stantially larger orders received by 
various Canadian companies from other 
countries as well. ief among these 
were Germany, Netherlands, British 
West Indies and South Africa, Lettonia, 
Newfoundland and Venezuela. The Irish 
Free State, whose figures were formerly 
included in those of the United King- 
dom, purchased $1,399,957 worth. 


LEGAL CARDS 


000 Canadians have left Canada to re- 
j side in the United States. This means 
; that the farmers and other food pro- 
ducers and dealers are losing ap- 
4 proximately $40,000,000 per year— 
the amount represented by the food 
which these a would consume— 
and as by far the greater number 
have left Eastern Canada, the pro- 
ducers of these eastern provinces are, 
to the test extent, the ones who 
are suffering this loss. Add to this 
the cost of clothing and otherwise 
maintaining these people and it will 
seen that a sum of over ,000,000 
per year is lost to Ca without 
taking into consideration the extra 
taxes, railroad burdens, etc., which 
those who remain are obliged to as- 
sume. 

A few years ago there was a great 
industrial A age oo in _ aed 
many companies ng_ incorpora 
a hundreds 
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VANCOUVER.—A small packing plant 
is to be erected this summer on the 
north arm of the Fraser River at a 
cost of $45,000. This is the first unit 
of a plant that will eventually cost 
nearly $200,000. 


CONTRACTORS 


Responsible for Increase in 
Shipments Abroad Last 
Year of $35,000,000 


The main contributors to the in- 
crease in the rts from Canada 
during the past year from $1,- 
045,351,066 to $1,069,067,353, were 
farm products. Despite the decline 
in the grain yield, argicultural and 
vegetable products exported rose from 
$430,932,150 to $443,298,877, and ani- 
mal products increased from $140,423,- 
284 to $163,031,415. In fact, farm 
product exports increased $35,000,000, 
while the total net increase was less 
than $24,000,000,. 

Imports into Canada ane the 
year dropped by $96,434,330. Chiefly 

nsible for this decline were iron 
and its products, which declined near- 
ly $40,000,000, non-metallic minerals, 
and farm oe. Our purchases 
from the United States declined by 
about $90,000,000. A continuation of 
this movement would bring the trade 
of the two countries more into proper 
alignment. Canadian imports from 
the States will exceed our shipments 
there by nearly $100,000,000. a 
from the United Kingdom declined 
only marginally. 

Interest attaches to the figures for 
our trade with Australia on account 
of the current negotiations between 
the two countries. Statistics which 
have been published are shown to be 
quite misleading by the returns of the 
past year. Our imports from Aus- 
tralia more than doubled, from §$1,- 
037,451 to $2,634,718, while our ex- 
ports to that country declined from 
$19,923,997 to $12,037,203. 

economic development is 
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nd of new ‘plants being 
erected . Perhaps the la propor- 
tion of the latter were nches of 
American industries located as a re- 
sult of our Canadian and British pre- 
ferential tariffs, but it is noticeable 
that during the past two or three 
. years this movement has almost ceas- 
4 ed, and those plants which are lo- 
: cated here are working at consider- 
able disadvantage. This is undoubt- 
edly due to the fact that the Cana- 
dian customs tariff offers no_par- 
ticular protection against the millions 
of dollars, worth of foreign goods 
Yu which are flooding this country and 
i of which about 80 per cent. could be 
manufactured successfully in Canada 
5 to the ultimate advantage of Cana- 
dians generally—as well as to the 
fact that the British preferentials 
have not given the contemplated ad- 
vantages. 

Selling Our Birth-right 
Much is made of the fact that our 


fact that perhaps the whole 

able balance ig used up in meeting 
foreign interest payments and ex- 
mses of Canadians who spend much 
me each year in the Southern 
United States and in Europe. When 
we analyse our trade returns, how- 
ever, we find that our exports con- 
sist almost wholly of: 

. Wheat and other products of the 
soil, 

2. Minerals in their unrefined con- 
dition, 

3. Products of the forest, consist- 
ing of lumber, pulpwood, pulp and 
paper. 

In other words, we are exporters 
of raw materials principally to the 
United States where these materials 
are manufactured and shipped back 
to us as finished products. Our im- 
ports consist of, manufactured goods 
and farm products, the major portion 
of which can be produced to _— 
advantage in this country—fruits 
and other foodstuffs and general 
articles of commerce, 

’ It has been frequently stated that 
Canada with her immense natural 
resources is fundamentally sound and 
this is undoubtedly true— but may I 
ask what advantage is Canada deriv- 
ing today from these natural re- 
sources? What revenue do we re- 
ceive from our 80 per cent. of the 
world’s supply of asbestos? What of 
our nickle and other minerals? What 
of our forest wealth? What of our 
wheat?—of our ‘water pret Al- 
most nothing. Our wealth is being 
dissipated to the benefit only of 
those who are operating our mines, 
forests and farms, and not to the re- 
duction of our burden of taxes. But 
nothwithstanding the fact that our 
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Manufacturers 
Welcome Complaints 


By W. F. STEWART, 
Quebec Committee on 
“Produced in Canada.” 

“A complaint which is lost upon 
the manufacturer so far as his goods 
are concerned, means only one thing, 
and that is loss of business for him, 
but a complaint brought direct to the 
manufacturer and if it be well found- 
ed and accompanied by good strong 
criticism often means a satisfied cus- 
tomer, and an improvement in the 

. In view of this fact, the manu- 
acturers of Quebec Province have 
appointed a number of committees re- 
presentative of the various leading 
industries of the province, some 
twenty-five in all, and these will be 
added to as necessity demands. Al- 
ready several complaints have been 
received, and these in each instance 
satisfactorily adjusted or the com- 
plaint proven to be without founda- 
tion. In this matter the retail mer- 
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Lewis Duncan 4H. Brooke Bell 















Lewte Duncan, Author eof “The 
Law ond Practice of Benk- 
ruptoy in Cenede.” 































Wilson Building, Cable Address: 
73 Adelaide St West, “Bankruptey” 
Terente, Canada. Terente. 























Capital $1,000,000 Reserve $350,000 
At your service 


with your every trust 
company need 


No larger than a letterhead, weighs only 
eleven pounds— easily portable— never in 
the way. This machine is unfailingly accu- 
rate and amazingly speedy. Its life is the 
lifetime of your business. And it costs less 
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Solicitor of Patents 
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MONTREAL—138 St. James St. users are: 


LENT, MACKAY & CO. 
Barristers, Solicitors, Notaries, ete. 


ing their goods below cost of pro- 
duction in order to keep their plants 








“We go on forever.” 
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they may be called, are generally 
eager to see Canada prosper, Why 
then do we wrangle one with the 
other, province with province, race 
with race, east with a instead 
of getting together as ble busi- 
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Dominion of Canada and Provincial 
Government Bonds constitute the 
Soundest investments in Canada 


We will be pleased to forward - 
our offering list on request. 


‘Some Fair Advances Made 
in Issues Subject of 
Special News 


"stock during the past week. 
“Issues which have been the subject of 
favorable news were bought freely 


‘scored. Otherwise trading has been 
ible. Losses were few, which 
indicate. that liquidation for 

| the time being is absent from the 
market. The — of shares 


that they are likely to stay that way 
for a time, but qualify this with the 
statement that 


‘with the exception of some of the 


issues. It is difficult to explain 


"3 in this group. Three 
advanced, minion 244, Mont- 
Nova Scotia %, while 6 


any special news, bro- 
They believe that it is in- 
: ive of what may happen to a 
— in the state the present one 
The paper group displayed con- 
siderable activity, Provincial Paper 
erred advanced 4% 


ae rumors. At the same time Howard 


Smith common also figuring in the 
merger talk, dropped back 2% after 
a strong advance the week previous 
while the preferred sold up two points. 
Both the Spanish issues were better 
than a point down. 

Milling Issues Stronger 

Dominion Bridge 2 points and 
Ontario. Steel 3 were the only ad- 
vances in the steel group, while frac- 
tional declines were noted among the 
- . other issues with the two Steel of 
Canada issues standing unchanged. 
Doubtless the 40 cent rise in the price 
of flour during the week had some- 

to do with the advance in mill- 
ing issues. There were six advances 
for an average of better than two 
points. Canada Bread common pro- 
vided six of these while the preferred 
was one better, and the two Maple 
Leaf Milling issues both bettered their 
positions. 

Montreal Power and Quebec Power 
both in the limelight of late, made 
7 and 2% points advance while the 
balance of the power issues stood 
firm, or neglected. Twin City, on the 
report that fares are likely to be ad- 
vanced soon was 3% points better 
while the optimistic reports about 
Winnipeg Electric, a review of which 
will be found elsewhere in this issue, 
sent the stock up 4% points only to 
develop considerable profit taking 
and a consequent decline followed. 
Brazilian was slightly stronger on 
the strength of the statement of Sir 
Alexander Mackenzie that the com- 
oe . had a good year, while Pres. 

Peacock’s optimistic note at 
Barcelona meeting led to some buying 
and the strengthening of that issue 
one point. C. P. R., which was a re- 
actionary last week, recovered four 
points, 

The many reports of a marked im- 
provement in Penman’s position keeps 
that issue in the limelight. Other- 
wise the Textile group was neglected. 
Anticipation of an excellent report 
strengthened American Sales Book, 
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while the rt that the asbestos 
merger troubles were being smooth- 
ed out led both Asbestos ration 
issues to higher levels. F. N. Burt 
buying continues with the new common 
up to 54 or on a basis of 216 for the 
old shares. The talk of a brewery 
merger which has since been denied 
brought both National and Frontenac 
Breweries at higher 
ievels. Lyall continues to display 
strength and at 29 is almost double 
the price ruling at April 1, 15. B. C. 
Fishing has been a little reactionery 
though there exists a good opinion of 
the standing of the company, and any 
slight reaction generally brings out 
considerable new buying. 

There is no special news abroad 
about the company, but it is generally 
credited with having worked back to 
a greatly improved working position. 
Dominion Canners | somewhat, 
as was to be after the 
annual meetings, but when it is con- 
sidered that the buying that has been 
going on, was for the purpose of con- 
crol,, the stock hol remarkably 
strong. Some brokers say that it is 
not too plentiful. The shares are 
thought to be in fairly strong hands 
now and the tendency is to hold to 
see what dividend action will be taken 
on the common. 

Gilman common, which during the 
week came on the market at 80, has 
moved up rapidly to 90. The pre- 
ferred is firm at 103%. The two new 
Christie issues are also strong, the 
common being up 3% at 40 and the 
preferred 1 at 118. 

The trend of the market is shown 
in the following table: 

~— Losses ik tek Tot. 


rPpooeccesea 


— 
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DOMINION TEXTILE 
IS RUNNING BETTER 


President Gordon Outlines 
Situation at Company’s 
Annual Meeting 


From Our Own Correspondent. 

MONTREAL.—The prevailing senti- 
ment at the annual general ee of 
Dominion Textiles Company held here 
this week, was one of satisfaction at 
the results of the years business. . 

Sir Charles B. Gordon, the president, 
quoted from a recent article which 
showed that a large poceumtege of tex- 
tile firms in Great Britain had failed 
to- earn their dividends. He added that 
in the United States, the industry was 
also not in a very flourishing condi- 
tion, 

Sir Charles recalled, at the opening of 
the meeting, that in January of the 
present year the company had passed 
its twentieth year, having been incor- 
porated originally on January 4, 1905. 

Dealing with the present situation of 
the company as regards business, Sir 
Charles stated that while so far things 
have been running better than a year 
ago, he could not miake any predictions 
as to the future. He laid great stress 
on the need of more population in Can- 
ada at the present time. An increased 
population would mean an_ enlarged 
market, and the company had all the 
facilities, the necessary cash and the 
organization, to take care of any widen- 
ing of its markets and increase of de- 
mand. 

This point was given greater import- 
ance when, in answer to a shareholder’s 
question, the general manager, F. G 
Daniels, informed the meeting that the 
company’s entire business was confined 
in Canada alone. There can be no ex- 
port business for the company owing 
to the high rate of wages paid here as 
compared with other countries. In the 
course of his remarks a little later, Mr. 
Daniels pointed out that the margin of 
profit was very small, being about one 
cent a yard on plain cloth and 1% cents 
on printed goods. The significance of 
this small margin may be appreciated 
when it is remembered that on an arti- 
cle which requires three yards of goods 
such as a shirt, for example, the profit 
to the company is only about three or 
four cents. 

Sir Charles referred to the new cot- 
ton purchasing department which has 
been established in the south. The staff 
engaged there now has been enlarged 
and the results have been satisfactory 
to the company. Raw cotton has been 
purchased at a considerable saving from 
prices which cotton merchants supply- 
ing similar mills are charging. This 
saving, Sir Charles said, was reflected 
in the net results of the company and 
consequently in its dividends. 


Benson & Hedges (Canada) report 
sales for the month of March amount- 
ing to $57,732, as compared with $59,- 
750 for the corresponding month of last 
year, 
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| Public Utilities 
GROUP OF POWER 


COMPANIES WILL 
BE CO-ORDINATED 


Power Corporation to Man- 
age Many Power Com- 
panies Soon 


From Our Own Correspondent. 

MONTREAL.—As indicated some 
weeks ago in The Financial Post, the 
recent incorporation of the Power 
Corporation of Canada is the first 
on @ movement to consolidate, 

one executive head, a large 
group of power and utility companies 
operating in this,country. ~ 

The new compdny, incorporated by 
Nesbitt, Thomson and Company, is 
capitalized at $10,000,000 erred 
shares and 250,000 shares of common 
stock of no par value. Nesbitt, 
Thomson and Company own through 
stock control many utility companies 
in Canada, in addition, this firm has 
a subs interest in companies 
such as Southern Canada Power and 
Winnipeg Electric. 

It is intended that the Power Cor- 
poration of Canada will definitely as- 
sume the management of a Pp o 
these power and public utility com- 

nies. As yet, it has not been 

ided which concerns will definitely 
be centrally managed as well as 
being centrally owned, but no doubt 
in the course of time, the number 
coming under the direct management 
of the new concern will gradually be 
increased, 

At the present time, Nesbitt 
Thomson and Company are interested 
in the following companies. In many 
mstances they have the actual con- 
trol and ownership of these power 
developments, whilst in others, they 
have a large interest: Canada 
Northern Power Company; 
Kootenay Power Company; 
Northern Power Company; Lat 
tian Power ‘Company; Manitoba 
Power Company; Ottawa-Mbntreal 
Power Company; wa and Hull 
Power Company; Ottawa River Power 
Company; Southern Canada Power 
Campanas Wahnapitea Power Com- 
pany; ot ectric Company; 
Northwestern Utilities Company: _ 

Those to be Managed 

Of course, all. these companies will 
not be operated by the Power Cor- 
poration, but even for those which 
are not actually controlled, there will 
be a central ment which, with 
its technical staff, might well be of 
use to those concerns which are not 
managed by the new company. Pro- 
bably some of companies not 
actually under the central manage- 
ment wil] use the Power Corporations 
staff for making reports on possible 
new’ developments and for special 


10 Where ake. inthe United States, sev- 


eral companies working along these 
lines, in some cases, a group of utili- 
ties are centrally managed, whilst in 
other instances, the group is central- 
ly owned as well as managed. One 
compan in particular operating 
along lines manages over fifty 
utilities for the owners. 

The new com will have its own 
engineering staff which will carry on 
investigations and which will also 
make reports on properties which are 
about to be acquired. The advan- 
8 connected with the central] oper- 
ation of utilities are so enormous that 
a move of this ‘nature in Canada 
could not have been long delayed—in 
fact there are indications of similar 
steps being taken by another large 
investment house. 


Many Savings to be Made 

As an indication of the saving 
which might be effected for share- 
holders, take the purchasing depart- 
ment of the new company. It can 
be seen at a glance that tremendous 
savings could be made here alone 
which will al] result in more returns 
to the shareholder. One other thing; 
in the past, due as a rule to ineffi- 
cient management, there have been 
utilities which have run foul of public 
opinion — companies operated from 
one centre usually obtain a manage- 
ment which is not afraid to take the 
public into its confidence and in this 
way the “riction which has signalized 
the operation of certain companies 
in the past can be avoided; a thing 
which would react beneficially as far 
as shareholders in the separate com- 
panies are concerned. 

In addition, it is usual for cen- 
trally owned and operated concerns 
to employ 2 definite system of: book- 
keeping which allows for a standard 
basis of comparison with other con- 
cerns, anj as a rule a monthly bulle- 
tin of earnings is published—all of 
which is appreciated by the share- 
holder 


More Savings 
Naturally there will be savings ef- 
fected in the cost of managing the 
various constituents companies, also 
power companies operating’ in ad- 
jacent territories nefit through 
increased co-operation, such as in 


= —_—_—_—_————————————_— 
Public Utility Earnings 


CAN. WESTERN NATURAL GAS 
1924 1925 Increase 
148.965 168,953 14,988 
104,2°6 171,679 67,413 
96,065 148,335 52,270 


Oct. 1 to Mar. 31 $610,004 $881,203 $271,199 


B.C. ELECTRIC RAILWAY 
1924 1925 Increase 
« ++e+8 918,366 $ 978,963 $ 60,597 


649,749 691,549 41,800 
- $268.617 £287,414 $18,797 


Aggre. gross from 
July 1, 1924, to 
Mar. 81, 1926 . .$8.118,889 $8,511,547 $393,158 
Aggre. net from 
July 1, 1924, to 
Mar. 81, 1926. .$2,423,482 $2,492,602 $ 69,170 


THE FINANCIAL POST _ 


rentals of lines, or in sales of power 


in peak periods. 

All in all, the shareholders of those 
companies, which will shortly be in- 
cluded in the central management 
scheme should have no cause for 
worry. Some of the more prominent 
companies in the States which oper- 
ate along these li : Electric 
Bond and Share 
Utilities; Stone and 
American Compan 
"pocketing ak the peconivene at thi 

om @ magnitude o 8 
move, leading to the central opera- 
tion of the Nesbitt, Thomson power 
companies, may be judged from the 
fact that companies which are either 
controlled, or for which they are the 
fiscal agents, have an installed cap- 
acity of over 325,000 horsepower and 
an ultimate capacity of 600,000 
horsepower. These companies have 
an outstanding capitalization of over 
$100,000,000 and supply, either dir- 

or indirectly, cities and towns 
having a population of nearly a mil- 
lion, The various. companies are 
situated in Quebec, Ontario and B, C. 


INTERNATIONAL UTILITIES 


The combined earnings reports of the 
corporations controlled by the Inter- 
national Utilities Corporation through 
stock ownership or contracts for pur- 
chase of stock, showed, for the first 
quarter of 1925, gross revenue of §$1,- 
755,703, as compared with $1,531,660 for 
the same period last year and net earn- 


fj|ings after fixed charges of $686,486 or 


an increase of $277,681 over the first 
quarter of 1924, 


(See also page 7) 


Dennis Firm Links Up 


With American Line} *% 


Something further is added to the 
manufacturing power of Canada by a 
recent arrangement made by Dennis 
Wire and Iron Works of London. 
This firm, it is announced by E. R. 
Dennis, the president, has wooés 
Canadian manufacturing and distri- 
bution rights for an _ established 
American line of steel automotive 
store and factory equipment, that is 

roduced in the United States by 

vid Lupton’s Sons Company of 
Philadelphia. 

The significant feature of this ar- 
rangement is that it ensures produc- 
tion in a Canadian factory of a line 
that has already been on the market 
for some time and therefore adds 
that much to the output of Canadian 
industry. 


BEER WAR MAY 
CUT DIVIDENDS 


Report Revived of Negotiations 
For Sale of Frontenac to 
National Breweries 


From Our Own Correspondent. 

MONTREAL. — Notwithstanding the 
many bearish rumors which, because 
of the lengthy duration of the beer 
war, have been going the rounds, the 
stock of National Breweries continues 
to hold at about 50. 

There has been considerable talk of 
National Breweries buying out Fron- 
tenac, but there is no official confirma- 
tion of this—incidentally if negotations 
leading to a merger were in progress, 
the present rate war would cease imme- 
diately. 

In view of the fact that beer is now 
selling to the retailer at a reduction of 
$2 a barrel, many here express the 
opinion that the company will be forced 
to cut its dividend, payable on July 1. 

With regard to the rumors concern- 
ing Frontenac, it is at least possible 
that National Breweries might obtain 
control of the company through buying 
out some of the larger shareholders, 

It is understood that two years ago 
this question was under consideration, 
but negotiations fell through due to the 
holders of Frontenac demanding too 
much and. asking, it is stated, almost 
160 for their stock. The high for this 
year was 66 and the last board lot was 
at 60, and the low for the year 54. - 

Frontenac has outstanding 9,100 
shares of common stock. The National 
Breweries have an authorized common 
capital of 240,000 shares, of which only 
90,172 shares have been issued. In the 
case of Frontenac the shares have a 
par value of $100, whilst National are 


With market values about the same, 
a fair proposition, if the National think 
the Frontenac plant of value to them, 
would be to offer the Frontenac com- 
mon shareholders an exchange of 
share for share. This would increase 
the issued National common to 99,272 
shares, and add only $36,400 to their 
dividend disbursements. 

$36,000 @ year would be a very cheap 
price to secure peace, whilst it would 
give the Frontenac common sharehold- 
ers a 4 per cent. dividend on their 
original stock, a condition that they 
have very little prospect of seeing under 
the present situation, or in fact for a 
long time to come under the most favor- 
able conditions. 

Whether or not the National inter- 
ests would consider an arrangement 
such as suggested is not known, but the 
company would no doubt stretch a point 
to secure a settlement of the present 
turmoil in the brewing industry. 


A Basic Industry 


Ie is 
that no business rests — 
Upon a stronger found. 
ation than that of fay. © 
erably located Water 


305-7 Bank ef Hamilton Bldg., Teronto : 
Hamilten a 
Londen, Ont. oe 
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Rise in Lead Prices 4 
Favorable to Smelter. bs 


Frem Our Own Cerrespendent. 2 A 
MONTREAL. — April production of © 
Consolidated Mining and Smelting Com. 7 
pany was 16,684,394 pounds of lead and * 
5,332,414 pounds of zinc. The lead pro-= 
duction was in the largest in the hi yo 
of the company, which is of interest in + 
view of the fact that American Smelt- 
ing has advanced lead prices ten points ~ 
to eight cents a pound. a 
Smelters are planning to increase op- ~ 
erations again and at the present = 
are constructing a new mill of 500 tons © 
capacity at the old St. Eugene Mine, 
The lead market, in which the com-— 
pany is preminently interested, has @ 
taken an upward trend again after hav-~— 
ing declined over a period of several @ 
months from above ten cents to nearly © 
seven cents in the United States. 


The entire issue having been sold, this advertisement is published as a matter of record only. é & 


Paramount International Rubber Company | 


$250,000 


of Canada, Limited 


614% First Mortgage Sinking Fund Gold Bonds 


Dated May Ist, 1925 


Due May Ist, 1945 


Principal and interest guaranteed unconditionally by endorsement of the Parent Company, The Paramount 


International Rubber Co. of Delaware, U. S. A. i : oo 


Principal and semi-annual interest (May and Nov. | st) payable at the holder's option in Gold at the Royal Ban 
of Canada, Montreal, or at the agency of the Royal Bank in New York City. Redeemable in whole or 
in part on any interest date on sixty days’ notice on or before May /st, 1930, at 107 and accrued 
interest; thereafter up to and including May /st, 1935, at 105 and accrued interest; thereafter 
up to and including May [st, 1940 at 102'4% and accrued interest; and after that date 
redeemable on any interest date at par with accrued interest. Coupon bonds in de- 
nominations of $1,000, $500 and $100 with privilege of registration as to 


principal or as to principal and interest. 


TRUSTEE: MONTREAL TRUST COMPANY, MONTREAL 


First Mortgage 614% Sinking Fund Gold Bonds (this issue) .$1,000,000 


CAPITALIZATION 


7% Cumulative Preferred Stock 
Common Stock Shares of no par value 


Issued 
250,000. 
750,000 100,000 

25,000 Sh. 20,000 Sh. 


Authorized 


PROCESS: The Paramount Process is an improved patented method of manufacturing Moulded Hollow Rubber 
Goods. It replaces hand labor with machinery and has been adopted, on a royalty basis, by many prominent rubber 


manufacturers in the United States, 


Canada and European countries. 


BUSINESS: A large Canadian business in lines the Company will manufacture is now supplied almost entirely by 
imports, and the Company will enjoy an immediate substantial market practically without competition. In addi- 
tion, the Company will license, on a royalty basis, such other Canadian manufacturers as may be deemed advisable. 
No Paramount products may be imported into Canada from licensees in other countries, but the Canadian Company 
may export its manufactures to any country in the world. 


ASSETS: The Compan 
for future expansion. 
letion of this financing will show as 


sets in excess of $550,000.00. 


will have a modern equipped plant at Farnham, Que., with adequate buildings and land 
mple working capital is being provided for all requirements. The balance sheet after com- 


ARNINGS: With royalties from Licensees and conservatively estimated manufacturing profits, net earnings for 
the first full year of operation should be in excess of $85,000.00. After paying Bond interest and Preferred Stock 


dividends, this is equal to about $3.00 


per share on the common stock. 


GUARANTEE AND ENDORSEMENT: These Bonds are unconditionally guaranteed by endorsement of the parent 


company, the Paramount International Rubber Company of Delaware, U.S.A. 


The combined Royalty’ income of the 


parent company and the Canadian company for the first year of operation, exclusive of any operating profit of the 
Canadian company will equal approximately $50,000.00, or over three times the Bond interest. 


THE ROYALTIES WILL BE COMPRISED AS FOLLOWS: 


J. Lick & Cie, France 


Sampson, Martin Corp., Canada and England 
A. G. Spalding & Bros., Canada, England, France, Australia 
Paramount International Rubber Co. of Canada, Limited 


MANAGEMENT: The management will be in the hands of the men who originated, perfected and developed this 
business from the inception in the United States and foreign countries. 
PLANT OPERATION: Will be in the hands of an executive of many years’ experience in the manufacturing of 
rubber, who is thoroughly familiar with the process. Under this process the largest business of the world in hollow 
moulded rubber goods has been developed. The Canadian Company is to have the benefit of the experience, skill 
and advice of the organization that has made this development possible. 
APPRAISAL AND LEGAL: The Company’s land and buildings have been appraised by Geo. E. Goethalls and Com- 
pany, Inc., of New York. Legal details of the formation of the Company and the issuance of stock have been passed 


upon b 
vena, 


Messrs. Brown, Montgomery & McMichael, and Messrs. Foster, Mann, Place, Mackinnon, Hackett & Mul- 
ontreal, Que. Auditors, P. S. Ross & Sons, Montreal, Que. 


SINKING FUND: The Mortgage securing this issue provides for an annual cumulative sinking fund of 2%% com- 


mencing May Ist, 1928, 


Further Bonds may be issued only to the extent of 66-2/3% of cost of additions or extensions, and only after the 
net earnings for the previous fiscal year, after depreciation and sinking fund, amount to not less than twice the 
interest charges on the Bonds issued and to be issued. 

We offer these Bonds, as, if, and when issued, and subject to favorable opinion of our Counsel. 


Price: 98 and accrued interest to yield approximately 6.70% 


(Carrying a bonus of 2 shares of common sto-k of no par value with each $1,000 Bond). 


WILLIAMS, PARTRIDGE & HODGSON 


LIMITED 


171 ST. JAMES STREET, MONTREAL 


“ 5 
The statements in this advertisement are not guaranteed but are based on the information which we believe reliable, 
and on which we acted in purchasing these securities. 
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a Ir on and Stee they have been occupied for some time 


past, work will start on the rolling of 
1,380 tons of rail for the Quebec 


BESCO TO HAVE "Sloe the month of April, No. 1 


blast furnace at Sydney set a new high 


CHANCE TO SHOW | |issrisethoan qutput of 18400 tons of 





ing, in March, 1924, was 18,191 tons. In I 
WHAT IT CAN DO steel plant, 2,600 men are working 


the 
to-day. 
Improvement in several features of 





That is if Strike is Settled | the industrial situation is well-illus-| 5 


trated by the activity of plants at Belle- 


on the Company’s ville, Ont., where the outlook is more 
T promising than at any time since the 
erms . war. New orders are coming in steadily, 





and production at a high rate is guar- 
anteed for some time to come, three 


From Our Own Correspondent. 
SYDNEY.—While the exact date | factories being obliged to work double P 


of the termination of the Nova | shift. 

Scotia coal strike cannot be stated,| The pulp and paper industry is pro- 
the final outcome now seems a fore-| viding a considerable amount of work 
gone conclusion and the following re- for engineering firms. The Canadian 
sults are anticipated: General Electric Co. has been awarded 


. a contract for the electric equipment 

The U. M. W. will be no longer | ¢,, the new mill of International Paper 

by the operators, local Co., ‘at Three Rivers, amounting to be- 

contracts and other vexatious and| tween $800,000 and $900,000, believed to 

costly conditions of mine labor will|be the largest individual order of its 
be abolished. kind ever placed in Canada. 

The company will be able to operate Building returns, particularly from 

its collieries on practically its own| Eastern Canada, show advance over the 

rms. — of mes —_ a aouirer - pro- 

T ects reported pending which would give 

3 a oe ieee the metal working industry much em- 


ai > . . ployment. - Montreal Light, Heat and 
to the world whether it is, as it claims, Power Commission is to commence with- 


efficient, but hampered by union rates|in a week or so the construction of 
and working conditions, or whether, | sub-station claimed to be the largest 


as the miners claim, it is hopelessly | for city distribution on the North Am- 


inefficient and incapable of profitably | erican continent. 
running the colleries under any 


mans Reedikts 
een Conciliation EASTERN ENGINE 
It is understood that at the Sydney DEFICIT $14,000, 


convention the real subject for dis- 


an appeal to the Industrial Peace act| ACCOUNTS SHOW 





for a board of conciliation. There is 


a bare possibility that the strike may | A nnual Meeting of Much 


formally be called off, if the Mainland ; 
and Sydney mines delegates take the Discussed Company 


bit in their teeth, but the probability : 
is that the convention will adopt Brings Out Facts 


some medium course, such as is af- MONTREAL.—One of th i fie. 

forded by the provisions of the Arm-| the annual meeting of Eastern Seaineant 
strong Act. The company seems de-| ing Company, which was held here this 
termined to allow the strike to run/| week, was the fact that the balance 
its full course, probably with a view | sheet showed that the president of the 
to letting the men see for themselves, |company A. C. Attendu owed the con- 


without outside interference, the |‘°*™ over $5,000. 


fatility of continuing longer the con-| The fireworks, which were expected, 
ditions of turmoil and unrest, which failed to make their appearance, but 
have existed for the past five years . Kelly Dickinson, the local broker who 
So f be I aA the ;. | was instrumental in bringing the presi- 
ar as can be learned, re 18! dent and some of the directors before 

no truth in persistent rumors that/the courts had some interesting things 


the company will, in the near future,|to say and questions to ask, 


“blow the work whistles” inviting all In addressing the meeting Mr. Dick- 
those willing to work op the scale of | inson pointed out that the records 
1924 rates, minus 10 per cent., to| showed that from 1922 to 1924 commis- 
come back to the_pits, although it is | sions on the sale of the company’s stock 
being claimed that if this course were | Paid to president and two of the di- 


* ld | rectors amounted to approximately $12,- 
followed, 90 per cent. of the men would 000; he also declared that the adminis- 


= tration had been anything but satis- 
The Political Situation factory in permitting sapmuiateabes on 

The political factor is still present | the scale indicated on the balance 
in the strike; but the situation has | heet, Mr. Dickinson also asked « nam. 
changed completely in ~ er these expenditures and stated that he 
from what it was 10 weeks ago. would take the necessary steps, sub- 
that time it was expected the Arm- | ject to advice of his counsel, to permit 
stro Government or the pompeny Mr. Ateonde | & go to Patiedetphie to re- 
. sume the on the engine built for 
the re- the U. S. Navy Department. Owing to 
sult that politicians, who egged on/|ctions now before the courts, the con- 
the leaders at that time, are now con- sent of the complainant, Mr. Dickinson, 
spicuously silent. and taking little is mecessary to Mr. Attendu leaving 


respond. 


Canada. 


part in the struggle. The reason is The Expenditures Made 


“that a quick strike with possibly a 


is always a boomerang in this part] penditures of the company have been 


of the country, the soreness and bit-| brought down to approximately $5,000, 


terness of defeat invariably wrecking |** compared with ten to twelve thou- 
itself not on the strike enemy but | *°*"¢ some time ago. 


-advised Mr. Attendu told of the progress made 
upon the unsuccessful, or ill-ad "Tin the tests conducted at the Philadel- 


leaders and politicians. . ae 
phia Navy Yard and intimated that 
Importing U.S. Coal much depends upon his returning to 
One fact which, as much as any-| complete this work. He thought the ap- 


. propriation which will mean the pay- 
thing, ape Eymnee ee mm < ment of $45,000 to the company for the 
miners to the e ta ; | engine there should be through by June, 


is the sight of cargo after cargo of}and that important contracts seemed 

Viriginia being shipped in Black | imminent upon the proving up of the 

Diamond bottoms ae the — fields | engine. 

of Cape Breton to sco customers {| Mr. Monk announced that Mr. Cutten, 

in the Maritime provinces, Newfound- | of Toronto, did not desire re-election as 

land and Upper Canada. For the first ja director owing to his being located 

time in history, United States coal}|so far from the field of operations, 

has been used in the.manufacture of | while Donald Deeks, now residing in 

: England, had also decided some time 

steel at the Sydney plant, oe ago that he would not again have his 

cloud has its silver lining an SOS | name presented for election to the 

experience has served to convince |} ard. 

Maritime consumers that the Virginia} 4 other feature of the icin eis 

fuel is not as good as the Cape Breton | tne fact that one enquiry by one of the 

variety—at least Mainland people/g5 shareholders present entailed the 

complain they cannot get as good re-/ disclosure of the fact that the com- 

suits with it. This should prove aj|pany’s current financial position shows 

sco salesmen |a deficit of about $14,000. 

good argument for Be 

when the strike is over and business The Balance Sheet 

picks up again. The balance sheet gives a somewhat 
One encouraging feature of the clearer view of the company’s position 


; . s than did its predecessor. Patent rights 
situation is the continuance of steady are shown at $2,037,500; construction 


business at the Sydney steel mills. Al- pines,” SEUNG: “modhinnry and 
though rail rolling has been completed equipment expenditures, $45,522; inter- 
and the rail mill shut down for the] est in the English company, $94,867 
time being, all _— eigen ity Coch te shown at ga ghey January 
the plant are working at capac , as compared wi 405. 

with 3 let up in sight at ys a ong a anal waa gd stent enoete 
time. Pessimistic rumors have suc-|to $2,551,955. e only liability shown 
cessively set the date for closing down | outside the $2,546,330 representing cap- 
at May 5, then May 29 and final- | ital stock was $5,625 accounts and bills 


+ ot ble 
ly June 10, but no official move to PeThe balance sheet items of the past 
this effect has yet been made. two years compare as follows: 

ASS 


PLANT EQUIPMENT IS | ostents 2. .o0- e+-+- vail tae “seitttons 
IN GREATER DEMAND | Gonstruct exp. eon eee tt: 








English > ee rgpee age es Wie Fossrvent 

i Adv. to A. A. tendu.. Wee - 1-9 Se esete 

: A larger volume of business ae Adv. to other officers. . Ce" |< evi peti 

iron, steel and machinery marke Sundry adv. ........%. OD 2 sound 

has led to continued improvement in | Accts. rec, ......-.+-45 seas : 280 

the industry in general, according to | ©#sh ------ «----+++-: tied 43,405 

Canadian Machinery area meet 5. yan fee $2,561,358 
ing News. While manufacturers do A 

: s+ | Capital stock ......... $2,546.330 $2,546,330 

not yet see their way clear to commit ya . lls meets 5625 18088 


themselves on future business, they @ 
are making substantial demands for| Total ...... --...-. $2,551,955 $2,561,358 
spot tonnages. The inability of sell- a nibeiinn ultiiaing, ath. 

ers to interest users in future require- 


ments has weer a “ oe Besco Steel Plant on 

vent prices reaching a stable level a ° ° ° 
further cuts are said to be probable Highly Efficient Basis 
in some lines. The analysis proceeds SYDNEY,—-As a result of carteilment 


= part: P of operations in certain departments, 

High production rates are being main-j;rymors again persist that a general 
tained at Dominion steel mills. Algoma | ojose down of the steel plant is coming 
Steel Corporation’s rail mill is back On| about the last of May. These reports 
double shift, following the relief of are not taken seriously. According to 
congestion in their yards by the opening | the observations of experts. the Sydney 
of navigation. The work of laying some} plant has been so thoroughly reorgan- 
of the new steel between Fort William | ized upon a basis of scientific efficiency, 
and Winnipeg will require 300 men, and| that any decided forward movement in 
operations will be begun this week. steel that would bring additional busi- 


When the British Empire Steel Cor-j ness to Besco, t f be reflect- 
poration’s mill héve {died rolling the | ed in Re Se Wy tin tompeny. 
4 a : 
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Ottawa Traction eee 
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Can. Conn. Cotton, pref. 1 
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| F. A. Monk, managing director of the} "De at 
few concessions here and there would company explained ta Mr. Dickinson the 
have been a strong stump argument | nature of the expenditures since 1923, 
for its instigators, but a lost strike} and it was stated that the monthly ex- 
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THE FINANCIAL POST 
STOCK MOVEMENTS OF THE WEEK 
WEEK ENDING MAY 19 


Low Close Sales 
Rate May 18 for wk. for wk. May 19 May 12 for wk. 
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Won’t Scratch Your Desk 


Open or shut 
NOTEWORTHY feature of NORFIELD is the - 
entire absence of “vicious” posts, projections and 
other awkward metal mechanism seen in loose- 
leaf books in so many Canadian offices, ruining fine 


NORFIELD’S simple mechanism of adjustment is all 
out of the way, inside the cover—making a stronger, 
simpler-operated, better-looking book. 

Flexible thongs adjust covers uniformly to any re- 
quired number of sheets, which are grip t 
edge. Sheets added or removed quickly, easily, 


key at back. Z : 
Rapidly coming into use in Canada, as in other parts 


of the world. 


The manufacturers supply Norfield direct to 
users only—not through stattoners. 


MORLAND, & IMPEY (Canada) Limited 
70 Bond Street, Toronto 


Home Office and Works: 
Northfield, Birmingham, England 
Branches all over the world. 
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N the early days of Canada there were no banks, 
The pioneers sometimes entrusted their money to 
the general merchant for safe keeping—often they 

were compelled to hide it. Buying and selling were 
largely by barter only. 

The coming of the branch bank filled an important need in 
every community, and today the wise farmer, business man or 
private individual keeps his money in the bank and makes full use 
of the many services it has to offer. 
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Toronto Mortgage 
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UNLISTED SECURITIES . 
Industrials, Utilities, Etc.— = 


Anglin Norcross 
Brooks Steamer (1 pref, 2 com.) . 
Can. Machinery, com 
Can. Machinery, 
Canadian Oil, pr 
Can. Westinghouse, com....... 14 
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Mount Royal Hotel, pref 
North Mexico Power, com... ... 
Manitoba Power, com 
Rickenbacker Motors 
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Western Grocers, pfd. 


Dom. Comb.,Mill (1 pref, 2 com) 3 
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Loans and Insurance— 


Continental Life 
Manufacturers Life............ 
e Discount, pref 
Monarch Life, 10% paid 
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BOOKS 
(As low as $3.00) 


May we show you how 
much less these better 
books cost? 
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—<—<— Pulp and Paper | © Pick Helps Maritimes 


Dominion Textile Company 


Manufacturers of 


COTTON FABRIC 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 


DOMINION BRIDGE CO. 


Montreal, P.Q. 


ENGINEERS, MANUFACTURERS AND 
_ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORES: 
P.O. Address, Montreal, P.Q. Toronte, Ottawa, and Winnipeg. 


Sales Offices: mente, Ottewe, Torento, Winnipeg, Regina, 


ton, Vancouver. 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


Refineries St. John, N.B. 


Celene ASE In EVER Y, Ome e SG 


SEP MAN Ki ENT COMPANY ANY UMITED pire 


WALLACE AVE.- TORONTO - PHONE JUNCTION 1460 


Foctories: Meaford. West Lorne and Renfrew Ont 
Werebouses: Toronto. Montreal. Winnipeg and Edmonton 


Hardwood Flooring in 
Beech, Birch, Maple and Oak 
Hardwood Lumber 


| Canadian Paperboard Company Limited 
- 
Mills ot Rectresl FO. Campbelifond Ont, Frosty Ont. 


HEAD OFFICE: 2 Seigneurs Stree MONTREAL 


Woods Manufacturing 
Company, Limited 


Jute and 
Cotton Bags 
Hessians, Buckrams _Tarpaulins 
Paddings and Clothing and 
Twine Cotton Fabrics 


Tents 
Flags 


‘FACTORIES AT 
MONTREAL, TORONTO, OTTAWA 
* WINNIPEG, WELLAND 


HEAD OFFICE: 


MO 


CONSERVE WOOD 
SUPPLY FOR NEW 
PAPER PROJECTS 


That is Argument Being 
Advanced in Favor 
of Embargo 


MONTREAL.—Pointing out that 
reported impending developments in 
the newsprint industry involving an 
additional 3,000 tons a day for Can- 
ada’s output of paper, means a further 
demand of pulpwood supply of 1,350,- 
000 cords a year added to the present 
consumption of close to 4,000,000 cords 
a year, Frank J. D. Barnjum, who has 
recently returned after being in the 
Orient for some time, again takes up 
the case for a pulpwood embargo. He 
declares that restriction of exports is 
the one practical and efficacious means 
of effecting an appreciable and im- 
mediate saving of our wood supply. 
Continuing, he says: 

Instead of making additional inroads 
into our forests for the production of 
paper we should be reducing the cut of 
publicly owned timber by at least 50 per 
cent. and thereby creating a market for 
all wood cut by bona fide settlers. In- 
stead of shipping upwards of 1,260,000 
cords of wood a year out of the country 
we should insist upon every stick of it 
being kept here. Instead of allowing 
vast areas to be. devastated every year 
by forest fires, we should provide the 
adequate means for fire protection. 

My advice to every holder of standing 
pulpwood at present is to reduce his cut 
to his lowest minimum requirements. 
He will be serving his own interests, as 
well as conserving those of his country, 
by so doing, since values are bound to 
increase as exhaustion of supply be- 
comes more and more imminent. 

The situation calls for an immediate 
and complete embargo upon pulpwood 
exports, restriction in cutting on Crown 
lands by 50 per cent., and at least four 
times the present expenditure for fire 
protection and forest upkeep. An ounce 
of conservation is worth a pound of re- 
forestation. Example: In the Province 
of Quebec in 1923, 1,000 acres were re- 
planted, while over six million acres 
were burned over, while not less than 
thirty-five million trees were shipped 
out of the country to furnish raw ma- 
terial for American manufacturers. 
What incentive is there for either 
private or public capital to apply itself 
to reforestation while these conditions 
are allowed to continue unchecked? . 

One of the arguments in favor of ex- 
portation is that we might better ship 
our pulpwood than burn it up. There 
might be something in this if it were 
not for the fact that the wood export- 
is taken from our most accessible and 
therefore our most easily protected 
stands, Fire, as a rule, takes its toll 
from the more remote areas. Thus we 
have two great destructive agencies— 
fire and needless exploitation—both 
working to reduce our wood supply to a 
mere memory. 


Bathurst Expansion 
Programme Delayed 


MONTRBAL.—Angus McLean, Bath- 
urst, N.B., president of the Bathurst 
Company, Ltd., states in regard to the 
report that a second newsprint machine 
will be installed in their mill, they are 
not planning to do this in the immediate 
future, and that it is not likely they will 
install another unit until 1926. Th: 
company are operating their sulphite 
and sulphate pulp departments to ca- 
pacity, and while the market is fairly 
active, there is no improvement in quo- 
tations. “We are moving pulp prac- 
tically as we produce it at current 
market prices, in which there is no 
profit,” added Mr. McLean. 


Abitibi Commences 
Study of Second Growth 


From Our Own Correspondent. 

MONTREAL.—Plans have been com- 
pleted at the engineering division of 
the woods department of the Abitibi 
Power and Paper Company for a re- 
generation survey on samples on each 
of the areas which have been cut over 
each year by the woods department 
since the beginning of the Abitibi oper- 
ations, as well as on sample burned 
areas. The object of the survey is to 
determine the rate and amount o 
second growth to be expected after the 
virgin stand has been cut over. Plans 
are also ready to make several experi- 
mental thinnings in young spruce and 
jack pine stands. The purpose of this 
investigation is to reveal the effect on 
the growth of the remaining stand such 
thinnings would have, 


Yet Another Pulp and 
Paper Co. is Projected 


From Our Own Correspondent. 
MONTREAL.—A new pulp and paper 
company was incorporated this week. The 
name of the new concern is the Ste. 
Anne Paper Company, and its plans for 
development include the construction of 
mils and shops at Beaupre, Que. The 
company is headed by Toronto interests. 
The promoters are Messrs. Emile An- 
drew Waliberg, manufacturer; Henry 
Herbert Horsfall, manufacturer; Thomas 
Alex. Cass, manager; Harry John Leggie, 
accountant, and Alfred Ivor Simmons, ac- 
countant, all of Toronto. 

Application has also been made to the 
Provincial Government for permission to 
build a wharf at St. Anne de Beaupre. 
The company is capitalized at $3,600,000. 


Laurentide Company’s 
Reforestation Plans 


From Our Own Correspondent. 

MONTREAL.—Reforestation plans of 
the Laurentide Company this spring, in- 
clude an addition of 1,000 acres to its 
plantation situated near Grand’Mere. 
This plantation is situated about $ miles 
from the plant and the trees planted 
this spring will total 3,000,000. 

In addition the company will take 2,- 
000,000 trees from the nursery and place 
them in its transplant beds. A consider- 
able sales and export business has been 
worked up by the forestry division of 
the company. This year the Shawinigan 
Water and Power Company is taking 
50,000 trees and at least 165,000 trees 
are being exported to the United States 
accompanied by 446 pounds of opines 


. Als antities of m 
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SYDNEY.—Cape Bretoners are bene- 
fiting largely by the great pulp and 
power development at Corner Brook, 
Newfoundland. Not only is local labor 
employed, but generous contracts are 
being awarded daily to enterprising 
local men. One of these is John Pilking- 
ton, North Sydney, who has leased a 
tract with approximately 100,000 cords 
of wood, which he has contracted to raft 
down to the paper mills at the rate of 
10,000 cords a year. The price is $10 
a cord un-rossed, 


Anglo-Canadian Pulp 
and Paper Developments 


From Our Own Correspondent. 

MONTREAL.—The preliminary work 
in connection with the building of the 
Anglo-Canadian Pulp and Paper Mills 
will begin this year. 

Frank W. Clarke, who represents the 
Rothermere interests in Canada, has 
just returned from England, where he 

as been conferring with Lord Rother- 
mere and his English associates with re- 
spect to the company’s plans for de- 
velopment work. 

The plans of the ee as to the 
nature and extent of the development 
have taken on definite form. The site 
for the location of the mill is a matter 
which is now under consideration; cer- 
tain surveys and preliminary work will 
be made shortly, and it is hoped that 
suitable’arrangements will be made and 
the mill located at or close to the city of 
Quebec, 

The projected plant will be self- 
contained, manufacturing under the 
same roof its own ground wood and sul- 
phite, as well as paper. The plant as 
presently projected will have a capacity 
of 400 tons of newsprint ed day, and 
when completed will probably give emr 
ployment to about one thousand men. 

The establishment of the present mill 
is a matter of considerable significance, 
in that it represents, it is believed, the 
first large newsprint mill in Canada 
projected and controlled by English 
capital, 

he board of directors of the com- 
pany includes, in addition to Lord Roth- 
ermere and Mr. Frank W. Clarke, Sir 
Herbert Holt, the Hon, Smeaton White 
and Mr, R. C. McMichael, K. C., all of 
Montreal, and E. A. Sursham, of Lon- 
don, England. 


Belgo-Canadian Paper 
Earnings Said to be Up 


From Our Own Correspendent 

MONTREAL.—It is understood that 
the earnings of the Belgo Canadian 
Paper Company for the first four 
months of this year show an increase 
over the same period of last year. The 
company is now operating a_ well 
balanced mill with its fifth and sixth 
paper machines in operation. The busi- 
ness was originally established about 
1900 and for 23 years was operated by 
Belgian owners, 

Under its former owners, the com- 


dj|pany showed profit during the last 21 


years of operation. Output increased 

adually, and at the time of the trans- 
er of control, output was approximately 
90,000 tons per annum. Under its Can- 
adian owners, the business has further 
increased its capacity by about 25,000 
tons per annum, and earnings have in- 
creased proportionately. 

The preferred stock of the Belgo Com- 
pany is well distributed as the 40,000 
shares are owned by 1,174 stockholders 
and the 85,000 shares of common stock 
is well held by 166 stockholders, 


McARTHUR LIMITS CANCELLED 

WINNIPEG.—At the end of six 
months or more of intermittent ne 
tiation the government has cancelled 
the sale made last December of a berth 
comprising a million cords of pulpwood 
around Lake Winnipeg to J. D. Mc- 
Arthur, who proposed a 200-ton a day 
pulp mill. Mr. McArthur bid high and 
as not been able to finance the scheme 
on that basis. He retains a smaller 
berth and may go ahead with the 
scheme with it as the basis of supply. 


WHALEN PULP PROSPECTS 

Pending the sale of the Whalen Pulp 
and Paper Company which is scheduled 
to take place May 28, the properties are 
being operated on behalf of the bond 
holders. The interests of the latter and 
the debenture holders as well, are be- 
ing looked after by a committee com- 
posed of I. W. Killam and W. D. Ross. 
While the ultimate disposition of the 
properties is yet in doubt, and no plans 
have been announced by those respon- 
sible, it is probable that the bond 
holders, through their representatives, 
will bid.in the properties and raise suf- 
ficient new capital to construct a news- 
print mill, with a view to continuing 
operations on a larger scale. Bond in- 
terest has not been paid up although 
earnings are sufficient for this pur- 
pose, 


TEST NEW WESTERN 
ONTARIO OIL FIELD 


New Well Will be Shot This 
Week—Oil is Good 
Quality 


Everything is about ready for the 
final testing out of the new oilfield 
in Western Ontario, 4% miles west of 
Thamesville. Ajax, Eagle and Vacuum. 
oil companies, clubbed together and 
drilled a well in this new field. Thee 
distinct oil flows were encountered, the 
last between 580 and 697-ft., showing 
17 feet of onandaga sands. It is pro- 
posed to shoot the well on Friday or 
Saturday of this week and in the mean- 
time testing is going on. 

_ When the well was down 220 feet the 
first oil was encountered. It was a fine 
body and rose in the well nearly to 
the top. At 270 further oil came in and 
at 363 oil and salt water, the latter 
being considered a most favorable fac- 
tor, The oil is of excellent quality, 40 
per cent, baume and 80 per cent. gas- 
oline, 

Under the agreement this well is to 
be turned over to the Ajax Co., if it 
wants it. Other wells will be drilled 
if the present one is up to expectations. 
The three companies have an acreage 
sufficient to allow each to drill 150 
wells, There is room for 50 more wells 
on the farm on which the present well 
is located. Oil Wells of Canada, another 
company is also going to drill in this 
vicinity. 


KS TT 
SEALING SEASON A FAILURE 

SYDNEY.—The comparative failure of 
the schooner sealing fleet in the Gulf 
has eliminated one local \source of em- 
ployment this summer. The Marden- 
Wilde Seneene will not operate its oil 
orth § because of 
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The Laurentide Company 


Manufacturers of 
Ground Wood - Sulphite Pulp 
‘Wood Boards and Newsprint Paper 


GRAND’MERE QUEBEC 


Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 


MILLS AT 
SHAWINIGAN FALLS, QUE. 


ROLLAND’S UTILITY SHEET 


N THE old theatrical days the 
“utility man” was. one of the 
theatre’s most valuable assets. He 

could do anything from acting the 
“third bloodhound” in “Uncle Tom’s 
ee to taking the money at the 
oor. 

MOUNT ROYAL BOND is the “utility 
man” of modern business. It takes 
care of the many small but important 
jobs that do not require the highest 
grade of paper. 

Made in white and seven colors, it is 
excellent for office and factory forms, 
circular letters, etc. 


ee 
MADE IN ({B}\ CANADA 


THE ROLLAND PAPER CO. LIMITED 
High Grade Paper Makers since 1882. 


MONTREAL 


MILLS AT ST. JEROME AND MONT ROLLAND, P.Q. 


MAPLE LEAF 


BRAND 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Pocumalaka 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 


Distributing Warehouses: 
Montreal Toronto Winnipeg Vancouver 
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| 
LAKE OF THE WOODS MILLING CO. LTD. 
Makers of FIVE ROSES FLOUR 


Mills at Keewatin, Portage la Prairie, Medicine Hat 
DAILY CAPACITY 13,700 BARRELS 


President and Managing Director: Gen’ anager 
FRANK 8. MEIGHEN, C.M.&. en ‘Ww. HUTCHISON. : 
W. R. ALLAN, o ; 
. » R. M. BALLANTYNE, TANCREDE BIENVENU, HON. SIR LOMER 
GOUIN, K.C.M.G., GEO. V. HASTINGS, WALTER MOLSON, R. W. REFORD, 


ABNER KINGMAN, J. K. L. ROSS. 
Secretary, M. H. HUTCHISON; Treasurer, T. F. McNALLY; Asst. Treasurer, 
A. C. MeMILLAN. 


Ames Holden McCready 


From Our Own Correspondent. eee saree 
inden 

MONTREAL.—A special meeting of( the 
creditors of Ames Holden McCready was 
held here this week. Gordon W. Scott 
was appointed liquidator and W. B. Snow 
and W. E. Mowat were appointed in- SYDNEY.—Although unusually cold 
spectors. weather prevails, the entire absence of 

The recent incorporation of the Ames | ice along the coast for many weeks past, 
Holden McCready Rubber Company has| combined with a record run of cod and 
no significance as far as the bondholders | herring, has proved a bonanza to Cape 
of the company are concerned. The new | Breton coast fishermen. Since the first 
company was incorporated to take care|of May, harbor fishermen alone have 
of eg number of orders disposed of $10,000. worth of bait her- 

MoOready had on its ring which is selling at $2 a barrel. 


FISHERMEN ARE DOING WELL 


ae 





for rubbers = a footwear. The mera aa 
ce ° was instituted simply to ensure that the “" 
Liquidator Appointed | jijtidators obtaines che fall heverit. from’ 
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to the Cedar Rapids company by an 
American concern. The turbines were, 
it was claimed, not as represented, and 
the company, which is operated by the 
Montreal “Power,” received favorable 
judgment: 


GOOD REPORT:-MAY 
BE EXPECTED FROM 
BRAZILIAN TRACTION 


Fine Progress Made in 
Country Though Ex- 
change is Weak 


Despite @ rather discouraging ex- 
change situation and the Sao Paulo in- 
surrection last year, Brazilian Traction 
report, which is to be expected in the 
near future, will show a fairly satis- 
factory year. The year saw the position 
of milreis somewhat improved as com- 
pared with the previous year, but it still 
stands at about one-third of the value 
prevailing prior to the war. The signifi- 
cance of this, in regard Brazilian is that 
the great bulk of its earnings are from 
utility operations, the services of which 
are paid for in milreis. All purchases 
made by the company outside Brazil and 
all dividends sent to Canada must be 
exchanged into dollars or sterling and 
the prevailing rate of exchange means 
a material loss. 

It is rather difficult, say students of 
exchange, tg see any daylight in the 
situation, ile Sir Alexander Mac- 
Kenzie, president of Brazilian, says the 
outlook is purely a matter of conjecture, 
there are so many factors that enter 
into the situation. One very important 
matter now in the public eye which has 
an influence is the rather disturbed 
condition of the coffee market. 

This is the main product of the Sao 
Paulo district. According to Sir Alex- 
ander the extent of the coffee crops in 
Brazil will be of decided im- 
portance, if successful, as so much at 
present depends on the coffee on The 
difficulty in this move is said to be the 
shortage of labor, Italian immigration, 
up to wartime, quite dependable, hav- 
ing never been resumed. 


Country Prosperous 


Conditions in the country nerally 
are prosperous. Much money has been 
made and it is being freely spent. The 
financial position of the country has 
been somewhat of a handicap. Large 
sums were expended on extensive public 
works, The necessary funds were bor- 
rowed. This proved an embarrassing 
situation when the war broke. It led 
to the issuance of considerably more 
Brazilian currency with the result that 
the amount outstanding is now treble 
the pre-war total. However, the country 
has something to show for these works 
and the continued expansion of the 
‘country is bound to work out in the 
end, 

As a result of developments Brazilian 
Traction has enjoyed a steadily increas- 
ing demand for power. In this regard 
the company has a monopoly. To take 
care of all demands the company is in- 
creasing its hydraulic electrical plants 
by the erection of two new ones, which 
will afford eventually an addition of 
another 200,000 horse-power. In Rio the 
company completed last September a 
plant that ll give when completed 
another 160,000 horse power. This plant 
will be constructed in sections; the ini- 
tial installation is 60,000 horse power. 
These facts will indicate that neither 
of the principal cities in which the com- 
pany operates are at a standstill. Con- 
siderable difficulty has been experi- 
enced through the drought, which has 
been particularly severe since the first 
of the year. As a consequence, for the 
first time in the history of the com- 
pany there has been a shortage of power 
and will be for several months to come. 


NO SPLIT IN STOCK 
OF “POWER” JUST NOW 


Recent Rise Merely a Market 
Move — Earnings Move 
Upwards 


From Our Own Correspendent. 

MONTREAL.—Back and forth fly the 
rumors which indicate that Montreal 
Light, Heat and Power will split its stock 
but for such rumors there is no basis of 
facts. It ie possible that “Power” stock 
may be split up—but not for some time. 
Some newspaper dispatches stated that 
at the directors’ meeting held this week 
no action was taken in connection with 
the splitting of the etock—this, of course, 
was true, but it should have been phrased 
differently, for it leaves the insinuation 
that a split-up is in the air. Such is not 


the case. 

Montreal Light, Heat and Power Con- 
solidated at present prices gives a yield 
of under 4.40. What is the secret of its 
consistent market performance? It is 
probably the consistency of the company 
in its ability to increase its earnings 
from year to year. Every year for more 
than a score of years—with exception 


Public Utilities 
BARCELONA BUILDS 


STRONG RESERVES, 
SAYS PRES. PEACOCK 


Plan is to Guard’ Against 
Surprises of the 
Future 




























Barcelona Traction is following out 
a policy of setting up strong reserves 
to take care of eventualities which 
have the habit of breaking suddenly 
in foreign countries, -This has been 
the company’s experience in Spain on 
several occasions, according to Pres. 
E. R, Peacock, in addressing share- 
holders at the annual meeting and the 
hope is to avoid further embarrass- 


ments, should they arise in the future 

ag they have in the past by setting 

aside substantial reserves. In _ this 

connection the annual report shows 

that in addition to making the usual 

provisions for amortizations of under- 

lying bonds, additiona] reserves from 

operating companies to the total 

of $1,090,769 were set aside for de- 

preciation being $900,524 from light 

and power companies and $190,245 

, from railway companies, The balance 

S| sheet shows that depreciation and 

y amortization of light, power and rail- 

way undertakings total is $3,208,047 

while capital reserves and 8 ~ cent. 

secured debenture sinking fund re- 

serve of Barcelona, now applied in 

reduction of capital account, totalled 

$5,439,615 less the balance of revenue 

=r $946,885 which left $4,492,- 
730. 

Mr. Peacock said that a good deal of 
thought was given to the subject of 
handling the income account with de- 
preciation. It seemed to be generally 
agreed amongst those who had been 
consulted that there should be set aside 
for depreciation not less than 10 per 
cent. of the gross. The Barcelona Com- 
pany over a period of years, had never 
gone under that amount; it had usually 
gone over it. Even so, he said, they had 
done too much. The desire was that the 
earnings of the company should give a 
good return on the investment, while 
at the same time taking care of exten- 
sions and renewals, They had not yet 
reached this basis but they were mak- 
ing progress toward the goal. 


Two New Companies 


Dealing with the appearance of Ener- 
gia Electrica de Cataluna and Union de 
Cataluna. two new companies in the 
balance sheet, Mr. Peacock said that 
Energia Electrica was established by a 
group of French capitalists and at the 
time of its absorption in 1923, had 
acquired a business roughly about one- 
half as large as that of the Barcelona 
Company. The Union Electrica was a 
holding company through which the 
purchase of the Energia Electrica was 
rang which, by being supplied 
with income b e 
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as y various 
subsidiaries, was enabled to centralize 
the operations of those subsidiaries. 
While a complete amalgamation of the 
two niew companies had not yet been 
achieved, that being a difficult and 
complex process, a great deal of uni- 
formity had been secured, which, it was 
hoped, would work out even more ad- 
vantageously in the. future. Up to the 
present time the income derived from 
the Energia had provided for the pur- 
chase but not much more. As time went 
on, however, many additional advant- 
ages would be secured from the two 
companies having been brought togeth- 
er, not a few of which would be found 
to be quite worth while. When the two 
systems had been standardized, the 
earnings would doubtless show a large 
increase. ‘ 

Mr. Peacock said that 1924, though a 
difficult year, was in many respects 
satisfactory, Business was not good with 
many important industries, notably tex- 
tiles, but this was overcome by the 
growth of small power users, The con- 
tinued rapid growth of Barcelona City 
was also a factor. 

With the additions under contempla- 
tion, the somsapy’s plants will be suf- 
ficient to care for all demands until 
1930. All the improvements which had 
been made, as well as the establishment 
of a new auxiliary plant below Camar- 
asa, had been paid for out of earnings. 
The second unit was now in commission 
at Camarasa and the third was in pro- 
cess of instalation. The railway section 
was moving along normally. Arrange- 
ments would doubtless have to be made 
in the near future to bring the trains 
into the heart of the city underground, 
instead of on the surface as at present. 
A contract had been proposed under 
which the city will build the under- 
ground entrance and the company will 
meet its share of expense by a contri- 
bution of a portion of its earnings. Such 
a method, if reaching the heart of the 
city, would not necessarily increase the 
earnings of the company, but it would 
greatly increase the safety and effic- 
iency of the company’s operations. 


Ottawa River Power 
Supplies Eddy’s Mill 


From Our Own Correspondent. 
MONTREAL.—The Ottawa River Power 
ae commenced delivering power to 
the E. B. Eddy’s new sulphite and news- 
print mill at Hull this week. The com- 
pany is taking 5,000 h.p. which will prob- 
ably be increased to 6,000 h.p. shortly. 

The Ottawa River Power Company is 
also supplying 7,000 h.p. to the Ottawa 
Electric Company and has additional con- 
tracts which it is expected should use up 
the whole output of the first unit of 5,- 
000 h.p. now installed. 

The power house, however, has been 
completed to take the second and third 
units, which can be installed very quickly 
as conditions require, thus giving an ul- 
timate capacity of 75,000 h.p. 

































on the stock has increased. Consistently 
the dividends have beeff increased. Con- 
sistently the gross earnings as well as the 
net have grown. Consistently a portion 
of profits has gone back into extensions 
and services, to earn further dividends 
for the shareholders. At the present mo- 
ment Montreal Power’s gross end net 
earnings are higher than at any time in 
its history. 

Yet while doing this the company has 
just as consistently reduced the cost of 
its power, lighting and gas output to its 
consumers. It challenges comparison with 
its rates by providing what it believes 
is the lowest gas and electric rates on the 
continent. 

Montreal Power has for many years 
been a low yield stock. Yet those who 
have invested in it have had big returns, 
for the annual appreciation in valué of 
Montreal Power thas averaged about 14 
per cent. for the past eighteen or twenty 
years. It is because investors look to a 
continuance of this remarkable perform- 
ance that Power sells at its present 
prices, And as earnings are still increas- 
ing there is reason for confidently be- 
lieving that the dividend will not be the 
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pK i only return to purchasers of Montreal 
odie = “Power” Subsidiary is ge ae pa . the ae there s 
no indication w ver 0 ther a split 
Awarded Judgment | f) ine stock or @ stock dividend. 
: WELL From Our Own Correspondent. LOWER POWER RATES 
MONTREAL.—A subsidiary of the 
Montreal Light, Heat and Power Com- The North Shore Power, a subsidiary 
ually cold pany, the Cedar Rapids Manufacturing | of the Shawinigan Water and Power 
absence of and Power Company, has just obtained | Company, which supplies the City of 
weeks past, a judgment from the courts by which | Three Rivers with electricity, has made 
of cod and the company will receive $105,525] a reduction of two cents for light eer 
za to Cape damages and also will receive $25,000 | kilowatt hour. The new charge which 
ce the first which had been paid in error. goes in effect immediately is six cents 
alone have The case was in connection with | as compared with the previous cost of 
f bait hen water turbines which had been suppHed ; 
| barre 
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of the year when the company changed * 
its capitalization—the percentage earned { 









THE FINANCIAL POST 


MORE INCOME FOR 3 
PEG ELECTRIC 
EXPECTED SOON 


New Industries in Winnipeg 
Will Provide More 
Revenue 


From Our Own Correspondent. 
MONTREAL.—Additional income for 
the Winnipeg Electric Company is in 
sight. This is due to the fact that sev- 
eral new industries are to be established 
in St. Boniface. The power subsidiary 
of Winnipeg Electric, Manitoba Power, 
has already ‘several new signed con- 
tracts. Prominent among these new 
concerns are the new Harris Abattoir, 
the combined J. D. McArthur and Span- 
ish River pulp and paper plant and a 
distillery. The first and the last are 
both under construction. 

The sale of additional power means 
much to the Manitoba Power Co., for, 
in the past, it has experienced a con- 
siderable amount of difficulty in dis- 
posing of its output. Another possibili- 
ty of more revenue lies in the fact that 
Winnipeg’s hydro electric system has 
had considerable trouble with its dam 
on the Winnipeg River. Last year the 
city spent $30,000 in making repairs to 
this structure and it is stated that, 
again, this year a further expenditure 
of $100,000 will be required in order to 
keep the dam from giving way. Be- 
cause of this, there is the possibility 
that the rates in the city may have to 
be raised to meet this expenditure. Also 
there is the possibility of a complete 
tie-up in the city’s system which would 
lead to the purchase of large blocks of 
power from the subsidiary of Winnipeg 


Electric. 
Improved Position 


In contrast to the serious situation 
confronting the city hydro, it is to be 
noted that the affairs of the Winnipeg 
Electric have taken a very decided and 
improved turn, as the result of the ne- 
gotiations between the company and the 
city for the elimination of competitive 
territory in the power field. These are 
well advanced, and if concluded will not 
only be of benefit to the city hydro but 
will also be extremely advantageous to 
Winnipeg Electric. Further negotiations 
are also well under way for the pur- 
chase, by the city, of the traction utility 
of the Winnipeg Electric. These nego- 
tiations have been very amicable. 

During recent weeks the company has 
been appraising its property in the city, 
which the hydro would have to take 
over, the hydro having completed some 


pacity of 2,600,000 cubic feet daily. The 
company also owns a 12-story modern 
office building and a lerge amusement 
park in Winnipeg. 

Winnipeg Electric is assured of a sub- 
stantial amount for its present and fu- 
ture requirements, through ownership 
of the majority of the capital stock of 
the Manitoba Power which has a modern 
hydro-electric power plant at Great 
Falls, on the Winnipeg River, of an 
ultimate capacity of 200,000 h.p. This 
modern hydro-electric plant has in- 
stalled two units aggregating 56,000 h.p. 
and @ tie-in high-tension steel-tower 
transmission line with the main trans* 
mission system of Winnipeg Electric. 

Considerable optimism is encountered 
in certain quarters regarding Winnipeg 
Electric, its booster asserting that there 
is reason to anticipate the declaration 
of a further dividend on the capital 
stock. Since last September net earn- 
ings have been showing an advance over 
those of the corresponding period of 
one year ago, Further improvement in 
the earnings is expected with the bet- 
terment in business conditions in Win- 
nipeg and the province. 


WESTERN GROCERS 
BETTER POSITION 


Show Profit After Liberal Pro- 
vision for Debts at Present 
Not Collectable 


Western Grocers’ net profit in 1924 was 
$46,407, after making provision for bad 
and doubtful debts, depreciation and 
writing off on office equipment, as com- 
pared with $33,691 in 1923. No mention 
is made in the report in regard preferred 
dividends, which were suspended some 
time ago. President W. P. Riley says that 
under the unfavorable business conditions 
in Western Canada in 1924, company did 
well to come through the year with a real 
p ‘ofit, after taking conservative inven- 
tories and making liberal write-offs for 
doubtful and bad debts. In this are in- 
cluded accounts which, due to successive 
crop failures in sore districts have be- 
come inactive and, for the present, are 
uncollectable—accounts on which we hold 
securities which cannot be realized on at 
present. Your board of directors consid- 
ered it good business to delete from the 
assets all such accounts, regardless of 
the fact that prospects are encouraging 
for collection in time .of many of them. 

He points out that the company is in 
a strong financial position, the liquid 
position beir- decidedly . Bank loans 
were reduced $242,510, and trade obliga- 
tions $50,817 or a total of $293,327. Bank 
loans are thus $756,000 lower than in 1920. 
Mortga indebtedness is down $20,075. 

The liquid position is as follows: 


1924 1923 
3,088,252 3,346,687 






































































































































































































A little higher in price, but— 
what a wonderful difference 


a few cents make 































































U.S. STANDS FIRST 
AS FOREIGN INVESTOR 


Has Almost Two and Half 
Billions in Canada and Nfid. 
Tourist Expenditure Large 


The total volume of United States 
investments in Canada and New- 
foundland, at present is $2,460,000,- 
000 according to statistics just made 
public by the United States Bureau 
of Commerce. The total is divided 
into government guaranteed obliga- 
tions amounting to $1,060,000,000 
and industrial securities and direct in- 
vestments totalling $1,400,000,000. 
The amount of American foreign in- 
vestments in all countries was sum- 
marized thus: 


ada in the same report is the state= 
ment that American tourists spent. 
$600,000,000 abroad last year 
$500,000,000 in 1923. While it is. not 
stated what proportion of this amount 
was spent in Canada, it is certain that 
a fairly large percentage of it came~ 
to Canada, and that the amount is — 
increasing each summer. = 
With regard to the net result of the 
year’s operations the report adds: 
It is impossible to state in one figure 
the net result from the year’s transac- 
tions. The outstanding fact is that we 
got goods and services that we wan 
in exchange for goods and services that 
foreigners wanted. Americans were 80 
prosperous that they could spend $600,- 
000,000 in foreign travel, largely for 
pleasure, and could give $55,000,000 or 
more for philanthropic purposes, be- 
sides the $300,000,000 sent abroad 
foreign-born residents mainly for the 


























































































































































time ago its appraisal of the suburban | Current assets ......... 
property, which, under the proposed | Current liabilities ..... 1,691,298 1,984,626 Canada and Nfld 3.agp aon support of friends and relatives. . 
Sw ee ee J 000,000 
a $1,896.964 $1,262,082 | Latin ‘America ........ 4/040,000,000 | - 
ane President Riley says the year was @/ Europe ........++++++ 1,900,000,000 
A new element likely to enter into| difficult one in the wholesale PPT Ante nad Oeanuin 6 
the negotiatf¥ns is said to be a pro-| business in the west. But even with the | “*"!8 4 \iceallia ----.-. very 









posal of the company that it be per- 
mitted to undertake’ the development of 
all power sites on the Winnipeg River 
still in reserve. 

The original proposition was that in 
return for the company abandoning the 
Winnipeg field, the hydro purchase 50 
per cent, of its new power requirements 
from the Great Falls plant of Manitoba 
Power until the Great Falls plant was 
being used to capacity. 

The new suggestion reflects the de- 
sire and hope of the company to extend 
its business over large portions of the 
province either directly through its own 
transmission lines or by selling power 
en bloc to Manitoba Power. 

During the last few months many 
conferences have been held in connec- 
tion with the city of Winnipeg proposed 
purchase of Winnipeg Electric assets. 

In the event of the city exercising its 
option and taking over the street car 
system in 1927 as proposed it would as- 
sume the ownership of the tramway 
system, the Pinawa Power plant and 
transmission line; the electrical office 
building and River Park. With regard 
to the valuation of the tramways sys- 
tem, it is learned that the company has 
placed a tentative and unofficial valu- 
ation of $13,000,000 on them, but this 
figure does not include certain valuable 
properties such as the Pinawa power 
plant. It is believed that the company 
will supply the city at an early date 
with a valuation of all the assets which 
it is expected the city will take over 
and which will provide the basis of fu- 
ture discussions. 


Properties Controlled 


The conferences between the company 
and city will be followed with a con- 
siderable amount of interest as this 
situation resembles that of the Toronto 
Railway to some extent and it will be 
recalled that the city of Toronto was 
obliged to pay $118 per share for the 
outstanding stock of the Toronto Rail- 


short crop the indebtedness of farmers 

in the western provinces was considerably 

reduced, and this ought to make for im- 
proved conditions in 1925.” 

Profit and loss account follows: 

1924 

46,407 







During the calendar year 1924 the 
United States received more than 
$600,000,000 in interest and profits as 
against $567,000,000 in 1923. 

Another item of interest to Can- 

















Net profit 
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x87,575 x865,050 
69,220 154,270 
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EXPECT GOOD WHALE CATCH 


VICTORIA.—Whalers operating out 
of British Columbia ports this season 
are expecting a good catch. The sta- 
tions at Rose Harbor and Naden Harbor 
will both be operated and operations 
a commence about the latter part of 

ay. 








































Accommodation to 
Europe on the famous 
Canadian Pacific 
Steamships (“Em- 
presses” or Mono- 
class.) Make reserva- 
tions now to avoid 
disappointment. 



































Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 









Full informa- 
tion from your 
local agent, 
















Real Estate and Insurance, 
Safety Deposit Vaults. 


J. P. STEEDMAN, 
Chairman of the Board 


B. HAL. BROWN, 
President and General Manager 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 


TORONTO OFFICE 
Reford Bidg., 217 Bay St. 






































company owns or _ controls 
through stock ownership hydro-electric 
plants capable of developing 229,000 h.p., 
of which 85,000 h.p. is already developed 
and in operation, 56,000 h.p. of which is 
developed by its subsidiary, Manitoba 
Power. The Winnipeg Electric owns a 
modern 29,000 h.p. plant situated on the 
Winnipeg River at Pinawa a 12,000 h.p. 
auxiliary steam plant in Winnipeg, 118 
miles of high-tension transmission lines, 
and a comprehensive distributor sys- 
tem; a modern Koppers’ By-product 
Coke Oven Plant, and 128% miles of gas 
mains. The coke plant has just been 
installed, and together with the original 
gas installation gives the company a ca- 









TN TN 
PACIFIC 


Branches throughout Canada and 
London, 








































Duofold Pens 


_25-Years’ Wear 


R what kiad of writing 

do you use a pen? How 

do you hold it? And what 

style of writing is entirely 
natural to your hand? 

Close figure work or fine 
memoranda, for example, 
call for a fine or an extra-fine 
point. But the medium 
the broad, or the stub—these 
give one’s penmanship a per- 
sonality and character that 
win the world’s respect. 

So in the classic Duofold 
Pen, Geo. S. Parker gives 
the world the whole five de- 
grees of points that the five 
_ degrees of writing require, 








INVESTMENTS 


Private Wire Connection with New Stocks and Bonds Bought and Seld— 
York, Montreal, Toronto. Margin Accounts Carried. 


Correspondence invited 


GALLOWAY, CLEARY & CO. 
REGINA . 


McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN,N.B. QUEBEC 
OTTAWA TORONTO £WINNIPEG 


MONTREAL 
Direct Private Wire to all Branches and New York 
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Financial Agents 
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OFFICERS and DIRECTORS 
W. H. WARDROPE, K.C. 
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A. W. BRIGGS, K.C.. Toronto, Ont. 
N. SOMMERVi 
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New of the 


4 
$1.34 PER SHARE; 
_ RESERVES HIGHER 


lus Stands at $1.55 
ae e Power Plant Sale 
_- Means Another $1.05 


. brokebelow $15, This selling is 
believe to come from speculators who 
accumulated considerable stock on the 
that the 18 per cent. dividend 
be doubled, — the —_ 

been placed on a per 
bess or 8c. a share every 4 weeks 
or $1.04 per year, as against 5c. and 65 
is a year. There was also some 
intment manifest over the 
in ore reserves which 


increase 
at $59,304,000 are $2,500,000 above 


There have been reports that 


ae ore reserves would be about equal to 
the 


market valuation of the stock, or 


ground $75,000,000. perhaps is 
' ES eeecare te the fact that 


oa "4923 the increase over 1922 was 


000, and many expected, in 

of the big milling program which 

is under completion, that of neces- 
sity, the mine would have to continue 
heavy development of new ore. 
However, the fact that in addition to 


the great bulk of the stoping has 
been above the 1,200 level. 


Ore Reserves 

Hollinger production to the end of 
1924 stands at $85,065,000 and divi- 
dends paid $26,152,000. The ras 
bulk of this production has come from 
above the 800 foot level. Though now 
operations are being ively 
pushed in the next 400 feet, that is 
down to the 1,200-ft. level, as the bulk 
of the 1924 stoping or of 
ore was above level, as shown be- 


low: 
Mined Reserve 


1924 End 1924 
a 201,287 
160,986 
505,198 


Broken Ore, 
Tons, 1924 
408,353 


$22,099 704,345 
625,149 
1,666 
1,792,694 1,659.776 857,421 
The ore reserves show that the 
great productive area between sur- 
face and 800-ft. still contains a great 
deal of valuable ore. These 
fall just short of $30,000,000, or 
three-fifths of the reserves set out 
for the different levels, The reserves 
for the 600-ft. the 800 stand at 
$20,000,000, while no reserves are 
shown below that level. Below the 
1,200-ft. level o tions are still 
what might be called m , tho 
the shaft is now. below 2,000- 
level. The estimated reserves by 
levels follow: 
Value 
$15.391,774 
14,116,236 


20,310,271 
004 1,143,075 


4,977,522 
106,590 
1,434,281 


* > 1,061,276 


The reserves are presented in the 
report in another way, which bring 


mill'} out an attractive feature of the 1924 


agreement which was concluded just 


vee disposal site, make up the balance | —— 


- 


we 


_ tion allowance. 


report was issued, removed 

m the the fixed column 

total expenditure, $5,- 

c though — may 
spread over a years. 
This is equal to $1.05 per share, 
surplus, makes a total 

of $2.60 a share or equal to 2% 
years’ dividends at the new rate of 
the other hand the 1924 


more. 

Heavy Depreciation Provision 
es een By Se: toeended 
profit and loss statement, Hollinger 
this year set aside $1,162,800 for de- 


re tion. Of this $1,147,928 was 


plant. During the year the com- 


expended $667,416 on plant,| fo) 
ing the total cost up to $6,714,-| y, 


848, while the total written off is 
$5,670,922, leaving the present valu- 
ation in the asset column of $1,043,- 
427, or less than the 1924 deprecia- 
‘Depreciation on its 
interest in other concerns and tail- 


the depreciation allowance. At 
the same time the company returned 
to surplus $46,309, which in 1923 was 
set aside for depreciation on its new 
power development. 
The profit and loss statement fol- 


1923 
$4,374,487 
3,198,000 
$1,176,487 


153,689 


1924 
$6,586,215 
3,198,000 


$3,388,215 


> %$ 245,966 
5,909,470 


Add adj. dep., 1923 on 
power plant 
$7,616,851 
1.34 


Pres. Noah Timmins, after remark- 
ing that the year was the most pros- 
perous in the history of the company, 
deals at length with the power settle- 
ment which he says will “reimburse 
Hollinger for its.entire expenditure.” 

Mining Position 

Leaving out the slight dissatisfac- 
tion over ore reserves, the mining 
a of the Hollinger is excellent. 
espite rather heavy mining costs, 
the average per ton is again on the 
downward move at $4.46, compared 
with $4.86 in 1923, which was the 
same as 1921, and $4.25 in 1922, which 
was the lowest in the mine’s record. 
Increased mill efficiency, undoubtedly 
due in a measure to the replacement 
of the stamps, made for quite a cut 
costs in this department, while 

mining charges are also lower. 


Costs are shown as follows: 


$3,254,157 


$4,266,671 


General Manager A. F. Brigham 
says that during the year progress 
toward greater capacity was constant 
and he makes the point that besides 
the increase in the ore reserves, the 
mine was called upon to care for the 

ed milling demand which was 

to 5,500 tons daily. His 

report reveals that active development 
is going while 


4 


will require $5,116,000, or $10,000] © 


. 


report and which may be taken as in- 
dicating that values at Hollinger are 
showing an improvement at depth. 
In fact this is shown in two ways. 
First, in the higher average content 
of the ore mined in 1924 and the ma- 
terial increase in the better.grade ore 
shown in reserves. These figures are 
as follows: 


Vein Averages 1924 1923 1922 
Over 10 ... 21.600.147 17,624.850 17,320.114 


Aver. per ton 13.13 13.62 13.10 
8 to 10 .... 25,650,764 28,982.08% 17,856,981 
Aver. 9.08 9.05 8 96 
3,710,445 560.778 

7.55 7.32 


Tot. proven $50,961,356 $47,203,087 $35,737,873 


Average .... 19.24 10.28 10.54 
Under 6... 7,564.726 8.244,136 5,348,594 
A 


The i 
is shown in the table appended below, 
which indicates an average 


496 586 
13,429,227 10,446,412 
aot 6,639,716 
4.4 


145,549 175.850 


416,3£8 391,940 


$6,586,215 4,374,486 
Earnings for the past eight years 


Exe. prem. 
Invest., ete. 


ollow: 

Earnings Dividend Surplus 
$4,271,260 $ 738,000 $ 982.316 
5.908.328 1,230,000 1,858,563 


1, 699,290 
2.214, 461,275 
3,198, 928 927 
3.198, 1.948,690 
3,198 245,964 
3,198, 1,907,037 


000 
000 
000 
000 
000 


KEORA HAS SEVERAL 
FINE ORE SHOWINGS 


Calcite Lake Property on Gow- 
ganda Looks Well to 
Directors 


Directors of Keora Mines have just 
raid a visit to Calcite Lake property, 
Gowganda, and came away convinced 
that the company has a proposition of 
considerable merit. On the three levels 


there are six different shoots of silver B 


averaging 2 to 4 inches in width, and 
the greater part of it will average 2,000 
ounces, The 150-ft. level looks partic- 
ularly promising, according to W. E. 


~| Smith, secretary, 


There are two machines at work, one 
stoping ore and the other on develop- 
ment opening up some known veins. 
Ore is breaking fast. The company is 
now considering how best to handle the 
proposition and may decide on a 10-ton 
concentrator, with a view of shipping 
the concentrates to Cobalt. This has 
proven a feasible and economical mode 
of operation with other concerns in the 
camp. 


Mining List Continues to 


Record New Low Levels| | 


MONTREAL.—The manageme 
the Bank of Montreal has daclded that 
the business of the summer tourist in 
Canada requires more attention, and 
for this reason it has been decided to 
open a branch at the Chateau Lake 
a The new branch opens on June 


NIPISSING 

-lipissing Mines has started work on 
its claims in South Lorraine. 
———— 
Labor Stores, etc. 
$1,879,095 $5,183,252 

918,437 1,565,802 

380,695 705,844 


$3,178,227 $7,404,898 


647,365 
325,149 


$4.46 $4.8594 


VICTORIA SYNDICATE 

Discussing its operations in Canada. 
which are carried on in conjunction 
with Mond Nickel, through Victoria 
Syndicate, Central Mining Co., South 


Africa and London, state that i 
prospecting work was carried ae toas 


‘Mines for the Investor 


BIG MINES SPEND 
HEAVILY SEARCHING 
FOR ELDORADOS 


Some Are Criticized by 
Shareholders for Diverting 
Funds From Dividends 


The recent annual report of Nipissing 
Mines showed about $72,000 spent in 
1924 examining other properties. A 
similar sum was spent in 1923 and doubt- 
less other earlier reports show varying 
expenditures for this purpose, There 
has been criticism of some companies for 
spending so much money on acquiring 
properties instead of concentrating or 
the properties they have and thus not 
diverting funds that should go to share- 
holders in dividends, Many times the 
question has arisen as to what amount a 
company was justified in expending in 
searching for new mines. 

Most of the large operators keep a 
staff of men in the field examin- 
ing prospects. For instance, the McIntyre 
examines about 100 properties yearly 
and makes it a point of spending some 
money on at least ore, to test it out. 
Last year it acquired a block of Gamble 
Bros. property in Quebec, which if taken 
up involves the expenditure of $1,000,- 
000 as purchase money. Mining Corpor- 
ation has been a prolific purchaser of 
new property. It owns property in 
Russia, Mexico, Manitoba and various 
parts of Northern Ontario. Over @ 
million dollars is said to be tied up ir 
purchase money and exploration costs 
in the idle Flen Flon proposition in N. 
Manitoba. Besides its own properties in 
Cobalt it has the Peterson Lake and 
Little Nip, while in Lorrain it has a 
huge acreage as well as an interest in 
Trout Lake Lorrain, which it operates 
in conjunction with its own group, the 
land being separated by the Keeley. 
Mining Corporation has spent a tremen- 
dous sum in this regard and spent a 
large amount in Lorrain before it was 
assured of success. Some shareholders 
have been critical of the management in 
this regard, contending that some of 
the money should have been used to pay 
dividends. 

Rather a contrast to Mining Corpor- 
ation’s record, has been that of Nipiss- 
ing, Dome and Hollinger. Perhaps Dome 
and Nipissing have examined as many 
properties as Mining Corporation and 
have done a certain amount of work on 
some but their new holdings are not 
large. - Nipissing is supposed to have 
purchased many groups of claims in the 
Taschota area, but no mention of them 
has been made by the company’s report. 

Of late years it has got to be a joke 
with prospectors in régard the big min- 
ing companies examining new properties. 
They are critical because so many have 
been examined and turned down. This 
used to give properties a black eye, but 
to-day their rejection is accepted as 
not meaning anything one way or an- 
other, It might here be noted that both 
Nipissing and Hollinger turned down the 
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is to-day practically a proven mine, Con- 
iagas turned down Ankerite, More than 
one company turned down the Walsh in 
Gowganda. 

The past year or so has seen new in- 
terests enter into the search for and 
testing out of various properties, These 
are exploration companies. There are 
four important concerns of this kind all 
representing English capital. Anglo- 
Canadian Explorers, representing John 
Taylor & Sons, London; Porcupine De- 
velopment, representing two large South 
African companies; Victoria Syndicate, 
a combination of Mond Nickel and a 
large South African Co. and Huronian 
Bell, which is heavily interested in 
Keeley; Vipond Canadian Lorrain and 
Keeley extension. They are not only 
seeking new properties in Northern On- 
tario, but Dr. Bell, managing director. 
has men in the field in Manitoba and 
has quite extensive holdings in Quebec 

These four exploratory enterprises are 
spending a large sum annually testing 
out properties. Anglo-Canadian Explorers 
spend considerable money on Scottish 
Canadian Porcupine, Queen Lebel, Town- 
site and other groups in Kirkland and 
also in Northern Manitoba. They seem 
to have met with best success in the 
latter. .Porcupine Development is op- 
erating the Ankerite, Porcupine, Young 
Davidson, Matachewan, a property in B. 
C. and is examining some Quebec groups. 
Victoria Syndicate examined a large 
number of properties in Ontario and 
Quebec and did considerable work on a 
few groups seemingly without success. 

In the North expressions of regret that 
greater success has not been met with 
by these latter concerns, are general, 
as it means much to the country in im- 
pressing the possibilities of the country 
on British capital. 


Vipond Can Finance Its : 
Increase From Earnings 
Vipond will likely finance new de- 
velopment and mill enlargement out of 
earnings. Announcement to this effect 
probably explains the weakness that has 
developed in the shares. Decision to in- 
crease the mill has not as yet been made 
but when this is decided on it is certain 
to be cared for out of surplus, The ex- 
pansion program will likely cost a 
little over $100,000. The last Vipond re- 
port showed $141,247 in the treasury, 
while profits since then have easily 
averaged $10,000 a month. 


Stock Switchers Busy on 
Pete Lake Shareholders 


Stock jobbing and switching is going 
on in Peterson Lake shares. This has 
come to the attention of the president 
and as a warning he has issued the fol- 
lowing statement: 

“We have made it our consistent and uni- 
form practice never to advise upon the pur- 
chase or sale of shares, and it is only that 
our shareholders may not act in the dark and 
sacrifice their holdings unnecessarily that we 
wish to say that, in our opinion and fortified 
by that of our engineer, from the mining 
operations on our property now going on and 
immediately ahead of us, there is more reason 
for expecting favorable results to follow from 
these mining operations than there has been 
for some years past. 

“We, therefore. readily make this statement 
for the benefit of our shareholders.” 


SILVER AND OTHER METALS 
19 «8620 


81% 31% 


Rochester property in Porcupine. It c 


was taken up by Canadel on the recom- 
mendation of Frank Loring, M.E., and 


Northern Canada Power, Abitibi 


and 


Hollinger Benefit by Settlement 


The settlement of the Hollinger- 
Northern Canada power dispute means 
much to the north country. Hollinger is 
assured of ample power for the opera- 
tion of its mine and at a lower rate 
than heretofore applied. Northern Can- 
ada Power is assured of a tremendously 
large customer for its product, while at 
the same time Abitibi Power and Paper 
has been able to secure the Hollinger 
plant on a cost basis, and can now pro- 
ceed with its enlargement and at the 
same time will be able to supply power 
to the Lightning River gold area, where 
there are several promising properties. 

The dispute, which has now been 
settled, has been of long standing. 
Hollinger was handicapped for a few 
years because of power shortage. It 
sued Northern Canada and at the same 


time proceeded to develop power of its 
own. The power company claimed a 
contract to supply power for the life of 
the mine. There were two or three 
rounds of costly litigation. In the 
meantime Hollinger completed its 
power plant at a cost of $5,500,000, and 
Northern Canada built the Des Quinze 
plant, which assures it of ample power 
for many years to come, and removes 
any danger of their being unable to ful- 
fil their power contracts from now on? 
The final round in the litigation was at 
hand, appeal to the Privy Council, when 
the Northern Canada Power changed 
hands and since then aggressive steps 
have been taken to effect a settlement. 
The final disposal of the Hollinger new 
power development to the Abitibi paved 
the way for ending the litigation. 


MINING STOCK QUOTATIONS 
WEEK ENDING MAY 19 
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ARGONAUT OUTPUT 
AT LEAST $30,000 


Company Has Holdings 
Quebec That Promise 
e Much 


in 


MONTREAL.—Argonaut is hitting 
its stride. In the first 15 days of this 
month the company turned out 15,- 
000 in gold—the total for the month 
will be in excess of $30,000. To ex- 
tract this gold, the total expenses, 
and this includes the fixed charges 
and bond interest, amounted to $24,- 
000. 

The mill which has been recently 
overhauled is now in first class shape 
and next mouth the management are 
confident of producing an additional 
$5,000 in gold. The gold content of 


the ore going through the mill aver- | 


ages $12 per ton and it is considered 
likely that additions to the mil] will 
be considered shortly. As the mill has 
been designed with the idea of gra- 
dual enlargement, this can be ac- 
complished at a minimum of cost. The 
new power line has removed a source 
of much anxiety to the directors and 
the company is assured of a plentiful 
supply of power. : 

ork on the Argo’s property situ- 
ated in Rouyn has met with favor- 
able results. The total holdings here 
consist of 960 acres and are adjacent 
to the Amulet Mines which have had 
such startling showings. 


Barry Hollinger Has This 
Week Joined Producers 


Barry Hollinger’s mill got under way 
this week, thus adding another gold pro- 
ducer to the north. The proposition is 
one of selective mining. The gold occurs 
largely in quartz, and the mineralization 
is confined to narrow widths in some 
places. The ore has to be carefully sort- 
ed before being sent to the mill. The 
mill practice will also be different from 
the other mines of this country, in that 
the mineral will first be concentrated 
before being cyanided. 


Koontz, Hickey & Co. 
MINING SECURITIES 
Bought - Sold - Quoted 

We would be glad to furnish 

information on the securities 

of any mining company, upon 
request. : 
Adel, 6200-6400 


Royal Bank Bldg. TORONTO 


JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising Heuse in America. 


BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


de Gaspe Beaubien J. L. Busfield 


Lakeside 


Lorrain 


Ts new machinery 
is now working at 


full capacity. 


Conditions at prop- 
erty are very promis- 
ing and we advise 
purchase of the stock. 


F. G. OKE & CO. 


Members Standard Stock Exchange 
Phone Elgin 5111-2-3-4 
34 King St. East Toronto 


McIntyre, Dome, 


Kirkland Lake 


JORDAN 
AND 

MELINDA 

STREETS 


I. J. ISBELL & Co. 
Limited 
Mining Stocks 


Authentic information gladly 
furnished on request. 


McKinnon Bldg., Toronto 
Phone Adel. 3806-7 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
LIMITED 
Industrial Chemists and Engineers 
Montreal Winnipeg 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
ONTARIO LAND SURVEYORS 
NEW LISKEARD - ONTARIO 


Saturday Night's Mining Correspondent in their 
issue of May 16th, says:—** is every evi- 
dence that the Rouyn Mining field is perhaps 
the most extensive ever found in Canada. More- 
over, there are present indications that point 
to the deposita of copper and gold in Rouyn 
Township being of such great magnitude as to 
make one of the most important mineral dis- 
coveries in recent years."" Write us, 


UNITED GAMBLE HOLDINGS LTD., 


101 Arcade Bidg.. Ottawa, Can. 
Branch: Mount Royal Hotel. Montreal. 


Write for information on 


DON ROUYN 
Gold Mines Ltd. 


St. Lawrence Finance Corp. 
412 Dom. Express Bidg., Montreal. 


greater values. 
Consult usas to any mining company 


HOMER L. GIBSON & CO. 


Bank of Hamilton Bldg., - 
Toronto 


[seecutisrsivcanaDiAn mines | 


We Solicit 


interested in Can- 
adian Mining Invest- 


ments. 


KIELY & SMITH 


Members Standard Stock 
Exchange, 


Canadian Pacific Bldg., 
"Toronto, Can. 


MORGAN U. KEMERER 


MEMBER STANDARD STOC 
MINING EXCHANGE ” 


29 MELINDA STREET, TORONTO, ONT. 


In Ottawa 
MOWAT & MACGILLIVRAY 
Members — Steck and Mining 
Stocks and Bonds 
Direct wires to reas Montreal 
or 


and New York. 
Ground Floor, Union Bank Bidg. 


Ottawa 


We will be pleased to furnish 
full information on these op- 
erating mines upon request. 


A. E. Osler & Co. 


0 
ESTABLISHED 1886 


Hollinger 


~ We are issuing a special repert con- 
taining important information about 
this gald mine. 
FREE UPON REQUEST 


ARTHUR E. MOYSEY 


& CO. 


LIMITED 


TELEPHONE: BLGIN 5171 


Street, Toronto 
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1,000 Miles 
of River 
and 2,000 Miles 


To Europe via the glor 
Lawrence, means maki 
third of the voyage on t 
romantic river on th¢ 
American continent. 

Montreal to the o; se 
is a constant unfoldin; 
trancing panorama of 
interest and scenic 


Nine magnificent — 
frequent and convenie 
_— For illustrated b 

ling lists and rates, : 


THE ROBERT REFORD CO., 
Ti 


C UNA 


ANCHO 
Were clei a eel rue 


Head Office: 
THE PROVIDENT BU 
Cerner Place d’Armes & St. J 
MONTREAL 
‘el, HArbour 3292-3-4. 


The Trustees of Mo 
School District No. 1, 
Jaw, Saskatchew 

repared to receive bi 

ase of a $93,000.00 deber 


P 
5%%. Thirty years. y 
consecutive annual insta!lmen 


- eipal and interest combined. . 


bids should be rendered. Ist. 
tures and interest repayable 

2nd. Re in { 
United States (New York) : 
discretion. Tenders to be su! 
the undersigned by noon, June 
(Signed) E. B. R, Pragnell, C 
legiate Institute, Moose Jaw, 
ewan. 


DOMINION BANK 
NOW HAS CHAIR 
OF THE EXE‘ 


(Continued from page | 
Matthews, Blackwell, Lin 
which he was vice-president, 
posed of in June, 1919, 

ers, Inc., of Chicago 


‘chairman of the Toronto 


ital, president vf Toron 
ts Corporation, vice. 
of the Casualty Insurance 
He was elected a director o 
minion Bank in 1921. 

The appointing of a chs 
the board is in accordance ° 
ish rather than American 
custom. In the United §& 
large financial and industri 
tions will frequently be fou 
number of vice-presidents, 
are in effect managers o 
branches or departments rs 
executives as they are not 
of the board of directors. / 
may be the definite divisi 
sponsibility as between the 

e chairman: and other « 
that is usually a matter fo! 
ment by the directors, beir 
either by resolution or by-l 


-- PIG IRON OUTPUW’ 
For April production of -p 
Canada amounted to 60,065 lo 
slight decline from March 
63,982 tons. In March the 
put consisted of basic iron, 
April this grade dropped 17 p 
62,851 tons; 2,899 tons of foi 
and 4,315 tons of malleable 
als. produced, the Dominion 
reports, 
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COMMUNITY HALL 
AS A FACTOR IN 
BUILDING TRADE 


Of Interest to Bank Man- 
agers Who Share in 
the Business 









Real Turkish 
quality is 
found only in 








No class of business men is 
more interested in community 
business building than the man- 
agers of the banks located there. 
The business of the bank is a dir- 
ect. reflection of local conditions. 
The following article tells what 
Newcastle’s Community Hall has 
done for that place. It is one 
of a series appearing in Dry 
Goods Review, a sister publica- 
tion of The Financial Post. 

—J.W.T. 


Some towns and villages through- 
out the country are inclined to put 
their foot on the soft pedal when re- 
ferring to their respective accomplish- 
ments and outstanding developments. 
Not so Newcastle, Ont., a town of 
650 or more on the lakeshore road be- 
tween Bowmanville and Port Hope, on 
both the C.P.R and C.N.R. The citi- 
zens have a fine edifice of an unusual 
architecture and they advertise it to 
everybody passing that way. 

The building referred to is the 
Newcastle “Commufiity Hall.” When 
merchants and citizens talk about it 
they use superlative. And well they 
may because it is undoubtedly the 






1,000 Miles finest Community Hall in Canada 
£ Ri among centres anywhere near the 
or Niver population of Newcastle. Not only 


that, but since its erection it has been 
the means of putting new life into 
the town, bringing in conventions of 
one kind and another that have meant 
» additional revenue to the merchants, 
as ‘well as uniting the ple of the 
district into one big family, where 
social functions, dances and movies 
are held to the benefit of the entire 
community. 

The Community Hall in Newcastle 
was erected and presented to the 
people by a wealthy citizen who was 
born years ago in the vicinity and 
who, after he had gained distinction 
in the finance world, felt he would 


and 2,000 Miles of Sea 





To Europe via the glorious St. 
Lawrence, means making one- 
third of the voyage on the most 
romantic river on the North 
American continent. From 
Montreal to the open sea, there 
is a constant unfolding of en- 
trancing panorama of historic 
interest and scenic beauty. 


Nine magnificent ships assure 
frequent and convenient sail- 
ings. For illustrated booklets, 
sailing lists and rates, apply to 






















THE ROBERT REFORD CO., LIMITED. | ike to do something for the home 
Montreal, Toronto bec, town. He is Chester Massey. But 
St. John, N.B., Halifax. the local merchants and citizens of 


the village maintain the hall and look 
after the various functions that are 
held in it. This is done by a com- 
mittee of five, termed the Board of 
Management. The Reeve of the town 
is chairman of this committee. 

The place on which the hall was 
built used to be a hole in the ground. 
It was an eye-sore not only to the 
local people, but to tourists, who 
passed. through. Its erection has 
ee a splendid opportunity for 

ewcastle to bring in conventions, to 
house different secieties, such as the 
Masons and Rotarians. It includes a 
fine library that is assisting in the 
general education of the community; 
and the Post Office. It has a fine large 
auditorium with a seven hundred seat- 
ing capacity. The council meets in 
it. The Post Office, the Masons, the 
library board, all pay rent for the 
space occupied and the proceeds are 
used by the Board of Management for 
maintenance of the building. 


Retail Merchants Benefit 


At the time Dry Goods Review 
representative visited the town there 
was a big convention of fruit growers 
being held in it. There were perhaps 
a couple of hundred from out of town. 
The women folk prepared a banquet 
which was charged for at so mutch 
per plate and at little cost as each con- 
tributed her particular portion of the 
food stuffs. All this naturally helps 
the food retailers of the town. 

It helps, directly, the merchants 
selling dry goods because the more 
frequent association of the men and 
women of the town and district means 
more up-to-date clothing for them- 
selves. 

Since the building was erected— 
August, 1923—there have been a 
number of agricultural meetings held 
in the hall which have attracted large 
numbers. Most of the retailers in 
Newcastle have general stores and 
the grocery and dry goods and men’s 
wear are the chief beneficiaries on 
occasions of this kind. 

“Since the community hall was 
opened,” one merchant says, “there 
has been 100 per cent. increase in func- 
tions held.” In fact, prior to that time 
none of these conventions were com- 
ing to Newcastle, so that the revenue 
indirectly secured has been that much 
increase in business. 

Every Saturday night a moving 
picture show has been put on in the 
Auditorium. This has attracted the 
people from the surrounding district 
to Newcastle, where they make their 
purchases. The hall, too, has devel- 
° an orchestra, which practises 
there and plays at the various con- 
certs and banquets. This has meant 
an all round better community spirit. 
It has been the means of advertising 
Newcastle to the people who should 
deal with the merchants there. 


CUNARD 


ANCHOR 
ANCHOR DONALDSON 












Head Office: 


THE PROVIDENT BUILDING 
Cerner Place d’Armes & St. James St. 





The Trustees of Moose Jaw 
School District No. 1, Moose 


Jaw, Saskatchewan, 

are prepared to receive bids for the 
purchase of a $93,000.00 debenture issue. 
5%%. Thirty years. Repayable equal 
consecutive annual installments of prin- 
cipal and interest combined. Alternative 
bids should be rendered. Ist. For deben- 
tures and interest repayable in Canada 
only. 2nd. Repayable in Canada or 
United States (New York) at holders’ 
discretion. Tenders to be submitted to 
the undersigned by noon, June 2nd, 1925. 
(Signed) E. B. R. Pragnell, Central Col- 
legiate Institute, Moose Jaw, Saskatch- 
ewan. 


DOMINION BANK 
NOW HAS CHAIRMAN 
OF THE EXECUTIVE 


(Continued from page 1) 
Matthews, Blackwell, Limited, of 
which he was vice-president, was dis- 
posed of in June, 1919, to Allied 
Packers, Inc., of Chicago. He is 
chairman of the Toronto General 
Hospital, president of Toronto Gener- 
al Trusts Corporation, vice-president 
of the Casualty Insurance Company. 
He was elected a director of the Do- 
minion Bank in 1921. 5 

The appointing of a chairman of 
the board is in accordance with Brit- 
ish rather than American business 
custom. In the United States the 
large financial and industrial institu- 
tions will frequently be found with a 
number of vice-presidents, but these 
are in effect managers pf various 
branches or departments rather than 
executives as they are not members 
of the board of directors. As to what 
may be the definite division of re-| j 
sponsibility as between the president, 
the chairman and other executives, 
that is usually a matter for arrange- 
ment by the directors, being defined 
either by resolution or by-law. 
































IMPERIAL BANK 
The Imperial Bank announces the fol- 
owing changes: Athalmer, sub branch 
to Golden, B. C., was closed on April 
5, 1925. J. W. McDiarmid, formerly 
accountant, Athabasca, Alta., has been 
appointed accountant Wetaskiwin, 
branch. J. R. Bunn, formerly account- 
ant, Wetaskiwin, Alta. has been ap- 
pointed accountant, Hastings and Ab- 
bott branch, Vancouver, B. C. 


CHEQUE TAX REVENUES 

OTTAWA.—The stamp tax on cheques, 
receipts, etc. netted the government 
$9,321,890 in the See year just closed, 
it was stated in the House of Commons 
in answer to a question. Records do not 
show how one of this was 
on stamped ri 





- PIG IRON OUTPUT 

For April production of pig iron in 
Canada amounted to 60,065 long tons, a 
slight decline from March output of 
63,932 tons. In March the whole out- 
put consisted ‘of basic iron, while in 
April this grade dropped 17 per cent. to 
52,851 tons; 2,809 tons of foundry iron 
and 4,315 tons of malleable iron were 
also produced, the Dominion Bureau of 






Curren t Events in Banking World 


Not Much Additional 
For Home Depositors 





What additional sum may be made avail- 
able by the liquidator to the depositors 
of the defunct Home Bank depends very 
largely on what realization is made of 
various assets. If some major litiga- 
tion now in progress goes against the 
bank’s liquidator, very little, if any, 
more will go to the depositors, Under 
the most favorable circumstances it is 
not expected that there will be more 
than another 10 cents on the dollar for 
distribution. 


Staff Gossip 











R. A. S. McLaren, Bank of Montreal 
manager at Reston, has been  trans- 
ferred to Selkirk.—-Plaindealer, Souris. 

7 


J. W. G. Watson, of the Bank of Mon- 
treal, has been transferred to Toronto. 
D. T. Neil of Montreal, will succeed 
him.—Journal-Angus, St. Marys. 

* ¢ ¢ 


J. A. Hood, who has been acting as 
discount clerk in the Canadian Bank of 
Commerce here, has left for Regina, 
where he will fill a similar position on 
the staff at that point.—Enterprise, 
Yorkton. 

* *¢ & 

H. St. G. Lee, for six years manager 
of the Bank of Montreal at Prince 
Rupert, has been advised that he is to 
be transferred to the Calgary office 
where he will ‘take up the duties of 
assistant manager.—Progress,  Chilli- 
wack, 

* 2s 

Harry Gyles, of the local Union Bank 
staff, has been transferred to the 
Morden branch.—The Times, Deloraine. 


A. Mattheson of McTaggart, has 
been transferred to the local branch of 
the Weyburn Security Bank, to assume 
the position left vacant by the departure 
of p. Forsyth.—Herald, Yellow Grass. 

* * «& 


C. K. Temple, who was manager of 
the Trenton branch of the Molsons 
Bank for about eight years, and recent- 
ly manager of the branch here of the 
Bank of Montreal, has been transferred 
to, the Bank of Montreal branch, King 
and Beach, East Toronto, whose mana- 
ger has retired, and will leave here 
about the end of the month.—The Sun, 
Trenton. 


More Branches Closed 
Than Opened in April 


Seven new branches were opened by 
the Canadian chartered banks during 
the month of April, and nine branches 
closed, a net loss of two branches dur- 
ing the month. Following is a list of 
the branches opened and closed: * 


Opened 
Canadienne Nationale—Rouyn, Abiti- 
bi, Paspebiac, Quebec, (Haite-Ville.) 
Nova Scotia.—Thirteenth Ave and 
Granville St., Vancouver, 
Provinciale.—Chicoutimi, P. Q., St. 
Thomas de Joliette, P. Q., (sub-agency 
to Joliette.) 
Closed 


Commerce.— Wallaceburg, Ont.; De- 

lisle, Sask.; Cumberland, B. C., 
Imperial—Athalmer (sub. to Golden, 
Cc 





Montreal.—Dundas and Mavety Sts. 
Toronto; Park Avenue, Montreal; 
Queen St, Fredericton, N. B.; Jasper 
Avenue, Edmonton; Hastings and Rich- 
ards Sts., Vancouver. 

Royal. — London, Ont., Hamilton 
Road; Black Lake, Que.; Cardigan, P. 
E. I 





‘Union.—King St. E. and Spadina, 
Hamilton; Alderson, Alta. 
Exchange 





One thing that has been the centre 
of interest in relation to foreign ex- 
change, possibly more than anything 
‘lise, during the weck is the effect on 
Britian’s gold supply of the pound’s 
return to par. Yesterday’s cables re- 
ported the export of about £100,000, but 
there was approximately £900,000, paid 
into the Bank of England at the same 
time. The source of these imports which 
have amounted to about £2,510,000 with- 
in a week has not been divulged. At any 
rate the danger of a drain of gold 
seems remote. 

Canadian funds at the moment are 
quoted at par in New York. 

NEW YORK FUNDS 


‘Last Year 

High Low High Low 

May 14 .... Par Par 113-36 1 3-4 
May 15 .. .. Par Par 113-16 125-82 
May 16 .. .. Par Par 125-32 1 25-32 
May 18 .. .. Par Par 125-32 1 3-4 
May 19 .. .. Par Par 125-32 1 3-4 
May 20... Par Par 113-16 125-32 

STERLING, FRANCS AND LIRE - 

, Sterling Frances Lire 
Demand Demand Demand 
May 14... .. .. 4.85% 5.22 4.0914 
May 15 .. .. .. 4.88% 5.20 4.06% 
May 16... .. .. 4.85% 5.20% 4.07% 
May 18 .. .. .. 4.855/16 5.19 4.05% 
ay De ss os ve 408% 5.15 4.03 
May 20 4.861/16 6.16 4.05% 








Weekly Bank Clearings 


(In comparison with the same week last year.) 








EASTERN CITIES 





May 15, 1924 May 14, 1925 

PRES cikevesccccss $ 2,665,879 $ 2,996,608 
ar DOM vceHure> eves 2,581,214 2,524,175 
MOMOUNR oc vepevcsece 763,581 804,562 
Sherbrooke ......... 787,884 686,470 
NOE. cocci dcsecs 4,912,672 5,771,266 
Montrenm] .ccccccccess 108,141,978 99,018,083 
OCAWE cecccvescecvce 6,357,706 6,787,267 
Kingston .......6.05. 803,428 661,345 
Peterboro ..:........ 877,917 902,793 
DOD «nanan vs'sd 4 a 98,849,672 97,909,395 
Hamilton ........... 4,708,237 4,713,172 
Brantford .........:- 829,320 876,006 
RMD 2s ovesibsscess 2,598,163 2,416,950 
Kitchener .......+..- 1,011,621 857,484 
WE. on waddovursive 3,190,371 3,238,964 
Total East. ...... $239,079,663 $230,164,540 


WESTERN CITIES 
re 15, 1924 May 14, 1925 
5 


Fort William ........ 938,793 $ 935,382 
WRWES ctisesstce 47,574,912 51,940,382 
eee are 529,433 555,824 
SOMERS. 36h c inp dam #50 2,801,527 2,766,518 
Moose Jawe.......... 894,128 863,421 
Saskatoon .....-s000:; 1,428,182 1,352,614 
Prince Albert ....... 296,544 283,185 
Lethbridge .......... 462,803 410,306 
Medicine Hat ....... 888.279 254,243 
Calgary ovescociccces 6,624,124 4,997,112 
Edmonton ......-eee. 4,553,583 3,714,300 
New Westminster 652,552 585.138 
Vancouver .......6+. 16,865,730 15,188,767 
WRMROUER fc kse sic apse 1,859,620 1,986,165 

Total, West ....... & 85,870,210 $ 85,833,357 

Grand total ...... $824,049,873 $815,997,897 


o 
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HOW BRANCH BANK 
IDEA GROWS IN N.Y. 


Number of Banks Decreasing 
By Amalgamations But Num- 
ber of Offices Increasing 


NEW YORK.—The efforts of banks 
and trust companies in New York City 
to keep pace with the metropolis’ rapid 
growth and to meet the ever-increasing 
demand for banking accommodation in 
that city are apparent in several ways. 
In recent years the tendencies toward 
consolidation and the establishment of 
branch offices have been especially 
striking, These tendencies are closely 
related, since many branches have come 
into existence through consolidations. 
As a rule the main office of one of the 
merged institutions becomes a branch 
of the other, 


The trend toward integration is re- 
flected in the fact that, although the 
aggregate financial strength of New 
York City banking institutions is ex- 
panding, their number is declining, ac- 
cording to the current issue of the 
Guaranty Survey, published by the 
Guaranty Trust Company of New York. 
At the beginning of this year the com- 
bined capital of New York City banks 
was $451,861,585, the combined surplus 
was $904,527,000, and total deposits were 
$11,692,623,000. These figures applied 
to 316 banks, including 55 national 
banks, 142 state banks, and trust com- 
panies, 66 savings banks, 52 private 
banks, and the Federal Reserve Bank. 


A year earlier the combined capital 
was $408,922,000, the combined surplus 
was $873,707,000, and total deposits were 
$10,036,055,000, while the number of 
banks was 336—including 62 national 
banks, 153 state banks and trust com- 
panies, 66 savings banks, 64 private 
banks, and the Federal Reserve Bank. 
Combined capital, accordingly, increas- 
ed during the year by about $43,000,000, 





surplus by $31,000,000 and deposits by|h 


$1,657,000,000, while the number of 
banks was reduced by 20. 

Twenty years ago only two banks 
with main offices in the financial dis- 
trict maintained uptown offices. To- 
day more than 40 banks have one or 
more local branches. Some have num- 
erous offices scattered throughout the 
city, while others, including several of 
the largest Wall Street institutions, 
have limited themselves to one or two 
branches located at: strategic points up- 
town. “4 

The number of branch offices in the 
city is not far from 270, or about 20 
more than a year ago. These are di- 
vided, roughly, as follows; branches of 
national banks, 60; branches of state 
banks, 160; branches of trust compan- 
ies, 45. There are also a few branch 
savings banks. 

The branch banking movement espe- 
cially is significant in that it reflects 
not only the growth of the city, but the 
gradual northward movement of activity 
and the marked development of busi- 
ness centres in sections far removed 
from the main financial district. 













OTTAWA TRUST-BUST- 
ING AGAIN AS THE 
ELECTION TIME NEARS 


(Continued from page 1) 
combine at Winnipeg. In this in- 
stance the preliminary inquiry was 
begun on October 8 last, and the re- 
port of the commissioner is dated 
February 28, Mr, Campbell found that 
coal dealers of Winnipeg were not 
guilty of violating the act. 

In the third case, the complaint had 
to do with an alleged potato combine 
in New Brunswick, and the investi- 
gation is still proceeding. The in- 
quiry was begun on November 14 of 
last year, and is being carried on by 
ie Hereford, registrar under the 
act. 


Encumbering Statute Books 


Such is the Combines Investigation 
Act and such are the uses which have 
been made of it by the government 
that created it. If the need for it 
is no greater than is suggested by the 
case made out for it by the govern- 
ment, it would appear that it would 
have been much better if the act had 
never encumbered the statute book 
and cast a blight of uncertainty over 
the business world. 


If no greater abuses call for re- 
moval than have been revealed in 





the investigations held up to date—/} be 


and presumably the government has 
taken action first in the most serious 
complaints that have come before it 
—what harm would have been done 
by leaving the evil to be dealt with 
under the well known provisions of 
the criminal law? With these provi- 
sions the business world is familiar 
and they do not constitute a menace 
to enterprise. The same cannot, how- 
ever, be said of this new engine of 
investigation and punishment which 
was created only two years ago. 
In the most important case which 
as been inquired into under this law, 
the investigation dragged on for over 
eight months; and meanwhile the 
fruit and vegetable trade had hanging 
over it an uncertainty that cannot 
have failed to produce confusions and 
discourage business. Moreover, the 
end of that uncertainty has not yet 
come; and it will not come until the 
rosecutions just started in the courts 
on been finished and the commer- 
cial world knows how the courts in- 
terpret the new law. 


Obstacles to Growth 


These are considerations that can- 
not be treated lightly by any person 
who is interested in a return of pros- 
perity. Uncertainty is one of the 
great influences that goes to check 
the enterprise of business men, and 
without business enterprise the re- 
turn to better times is likely to be 
long delayed. In these circumstances 


it would naturally be supposed 
a government, which had the ‘ae 










ests of the country at heart, would 
remove al] possible obstacles to the 
growth of trade and commerce in- 
stead of throwing a new “monkey 
wrench” into the industrial and com- 
mercia] machine, ; 

It would be a v serious thing 
for the country, if—for the purpose 
of getting a little cheap popularity - 
at election time—the government 
were lightly to impose tram- 
mels upon the business of the coun- 


ry. 
Unfortunately the proceedi 

under the Combines Investigation Act 
suggest that this is the very thin 
that has been done, and this is nal 
a kind of political levity that is like- 
ly to be condoned by the men 
of the Dominion. 


Immense Powers Granted 


The act which was passed b 
Parliament in 1923 is a powerful 
engine of inquisition, and it opens 
with a sweeping definition of what 
constitutes a combine. 

The machinery of the act may be 
brought into operation on the com- 
plaint of “any six persons, British 
subjects, resident in Canada, of the 
full age of twenty-one years, who 
are of ag be ogee that a combine ex- 
ists or is being formed.” 

This is not the only means, how- 
ever, by which the machinery may 

started in motion. There is in the 
Department of Labor an official 
known as the “Registrar,” who is the 
permanent centre around whom the 
law revolves. This registrar may 
start an inquiry on his own motion, 
whenever he “shall have reason to 
believe that a combine exists or is 
being formed.” 

Or, again, “whenever so directed by 
the minister,” an investigation may 
be started; and in any of these three 
cases the registrar has all the powers - 
a the : eee conferred on him by 

e act. 


How Procedure Moves 

If, in the exercise of these immense 
powers, the registrar finds that a 
prima facie case has been made out 
that a combine exists, then the next 
step is that the governor-in-council— A 
the cabinet—appoints a commis- 
sioner to hold a full investigation. 

After a commissioner has com- 
pleted his investigation—which may, 
judging by experience, pescay Byes 
time and meanwhile keep - 
ness concerned in a state of uncer- 
tainty and turmoil—he presents his 
report to the minister of labor, Then 
the minister may, at his discretion, — 
publish the report in whole or in 
part. The investigation by the com- — 
missioner is y in ise 
private, but may be conduced in pub- “(3 
lie at the discretion of the minister. 

At this stage arises the question as 
to the penalties imposed under the 
act. 







































































































































































































DENN 


Made in Canada 


Announcing 


The Extension of Our Line Through the Acquisition of . 
Complete Canadian Rights in New All-steel Equipment 


steel products of every kind, we have made arrange- 

ments to extend our field to embrace every item of 
such manufacture, and announce that we have secured 
the sole manufacturing and selling rights in Canada for 
the well-known Lupton line, produced in the United 
States by David Lupton’s Sons Co., Philadelphia. 


, With our own nationally known Dennisteel line, which 
has been making sales records in the last year or two, 
this Company now has the largest, best known and most 
complete range of all-steel equipment on the continent. 


|‘ VIEW of the constantly increasing demand for all- | 


IS-LUPTON 



























































Automotive 
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All-steel Automotive, Store and Factory Equipment : 


Storage Systems Display Counters 
Display Shelving Heavy Storage Shelving 
Bins Racks Cabinets 


Complete Systems for the Storage of Automotive Parts 


and Accessories 


Catalogues and Descriptive Matter Mailed Upon Request 


THE DENNIS WIRE AND IRON 


WorKS Co. LIMITED 


LONDON 
GANMASH 


Sales Office: 215 Richmond St. W., Toronto 


NNISTEE] 





Made in Canada 
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its security is based on sales already 
made and is, in addition, the first 
lien on balances due, as well as on 
other properties owned by the com- 
any. The payments due are col- 
ected by a trust company and are 
more than sufficient to pay interest 
and sinking fund charges. 

One feature of this issue should be 
borne in mind: the responsibility is 
not joint and several, but is based on 
the individual units of property. As 
the Border Cities are having an in- 
dustrial development which promises 
to be extensive, we are of the opinion 


Your Investments 


Questions of general interest submitted by subscribers of Th Finan- 
cial Post will be answered in this column, in whieh case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 



























Investments 


For investors with available funds there are, at 
ae securities of wide diversity—issued by the 

minion, the Provinces and by Canadian cities, 
towns and other municipalities from coast to coast. 
The yields from this type of securities range from 













































































































: Golden Crown 


_ H. A, Halifax—Can you give me any 
information regarding the Little Ellen 
Mining & Milling Co., Denver, and the 
Golden Crown Mines, Greenwood, B.C. 


their annual report with the Provin- 
cial secretary at Queen’s Park. This 
is done so that the reports are avail- 
able for inspection by shareholders. 


































a . 4.75 5.75%. Little Ellen Mining is not shown in Riordon Bonds : 
pinion % ~ about 5.75% any of the late records. Kamp & Co.,|_ G. S., Quebec.—I would like your ad- pry er a toe goed Invediannan NS survey 
In addition, we can offer a number of carefully 610 Denham Bldg.; Denver, Col., might | vice regarding Riordon six per cent. ‘ mercial and financial 
\.X LIEN selected corporation securities both bonds and be able to help. Golden Crown Mines | first mortgage bonds, due 1942. anc 



























With regard to the 6 per cent. first conditions and their 
mortgage debentures of the Riordon 
Pulp and Paper Company maturing 
in 1942, this is the underlying obli- 
gation of the old Riordon Company 
which is now being taken over by the 
Canadian subsidiary of the Interna- 
tional Paper Company. These bonds 
are®changing hands at the present 
time at around 99, and are first mort- 
gage on all the company’s fixed prop- 
erty. With the type of security be- 
hind these bonds, the debacle of the 
Riordon Company, had but little ef- 
fect on the price. 


stocks. The yields among these securities vary 
from about 4.95% to 8%. 


Copy of New List on Request 


A. E. AMES & CO. 


LIMITED 
Business Established 1889 
INVESTMENT SECURITIES 
53 KING STREET, W. 


MONTREAL TORONTO VANCOUVER 
NEW YORK VICTORIA, B.C. LONDON, ENG. 


are not contained in late B.C. records 
but there is a Golden Crown property 
owned by W. Dowling and others, 
Ymir, B.C, 


The enactment of 
‘ion appears to be 
es of Parliament 
e beyond the im- 
ct, and so are un- 
tax payer owning 
ye got at with less 


S. Keora — Keora 


Enquirer, Milton.—I would like your 
opinion on the mining situation. Some 
brokers are inclined to give unsatisfac- 
tory information in an endeavor to ob- 
tain money to develop their respective 
mines, At present they have men out 
through the country at this work and 
this is why I take this o; portunity to 
get an honest opinion of this particular 
situation. As I hold a certificate for 
stock in the South Keora Mines I would 
like your opinion. 


South Keora has two properties, 
one in South Lorrain on which devel- 
opment work was carried ‘on until re- 
cently, and one in Porcupine which has 
been dormant for years. The outlook 
for the immediate future is not bright. 


probable trend is a fea- 
ture of the May Green- 
shields Review. Copy * 
on request, 






















Greater Canada Security 


Banker, Ontario.—A customer of ours 
holds three fully paid shares of Greater 
Canada Security Corporation. Please 
advise if these have a remarkable value 
and if so, how much? @. 

So far as we can learn there is no 
market for the shares of the Greater 
Canada Security Corporation. The out- 
look is not regarded as encouraging. 
Dealers in unlisted securities inform 
us that they have clients offering this 
stock, but are unable to dispose of it. 











































Write Dept. 4 


Greenshields 
& Co 
die tascoe Raped anet Dea 


TORONTO OTTAWA 
14 King Street, 46 Elgin Street 
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Nipissing 
S. S., Toronto.—Would appreciate re- 



































adiapnatiiicces ceiving your opinion as to the advis-| The concern is controlled by the same 
nwa aot S Baldwin Gold Mines | silty, of, Nipising a2, « buy at the | poopie ay control Keors and they are 
RE 80 urt er ugsgestions as to Banker, Ontario.—I would appreciate | ture prospect in respect to dividends. giving their full time to the latter. ee ee eee 
UND it if you could give me any information| Nipissing is well regarded. Earn- The best opinion is that you might be} bond issue but the company’s invest- 










josie, chi toile the Investments and Speculations 


— is rec- 
e annual financial 


well advised to switch your stock 
from South Keora to Keora. ‘The 
latter owns two of the 3,000,000 


ment profit is almost equal to the 
bond interest so that operating profits 
are left to the preferred shares. Con- 


on the Baldwin Gold Mining Co. 
Baldwin Gold Mines are a prospect 
that possess considerable merit and 


ings last year were 93 cents a share 
while the dividend and bonus totalling 
18% took 90 cents. The company has 




















Further suggestions have been re-} the greatly increased hoisting capacity 































































































































































































































































































































urn Security Bank. : : ; : : ; : : : shares of the former and at the same} sumer’s Gas, Bell Telephone, Canada 
ceived by The Financial Post in re-| which the new shaft will provide for the | warrant the expenditure of consider-| over $5,000,000 in the treasury. Costs | *! : ? , 

a beam Sepuaien. sponse to the questions put to Cana-| old workings, when the sinking operations | able money on exploration. The pres-| in 1924 were high owing to heavy ex- | time seems to present fair prospects | Cement ota eginne ain other a 
Weyburn Securi to the best stocks in the present ma™|“ While the maximum increased produc- | © finance. The stock has been selling | sinking a new shaft and will under- —_ — ae ee. ane} With: a Tate: Cogree: se Saawes 
een —— ket. apoyo yt published in| tion will perhaps not be reached for sev- | around — levels that it has been| take a — 6 ee Pe ee OTTAWA-MONTREAL POWED 

e each 0 e las ‘o issues. eral years, yet it would seem probable | impossible to get a price that would| may prolong the life of the alt 
a en s walnen. aleoe. & a one that it — work up to it in the inter- os of any benefit to eee enterprise. psonerty aeons In the Fhwce a St. Lawrence Flour E. M., ONTARIO.—Please advise eit 
rescue. choose Consumers Gas as the in-| vening period. , : ome promoters cite this as showing | time they have properties in Lorrain : you consider the Ottawa-Mon 
‘Top See eee vestment stocks and say = . oe en Sues Ot ine Sone a the folly of listing a stock before the}and also reported as meeting with B. : Ra nog hha pre tig, Mano oe Co., 7% —o ea : 
a not put all ee th re 6s teenie ond rem will have an abrupt rise, if and when this | PFOPosition is proven. fair success in Quebec. The decrease | chances in the next couple of years. Do coeunton abhantas ite manna Would 
t. They have gone : ; : dis- | Programme becomes a successfully as- 2 in reserve this year over last was due | you think the common will pay a divi- i ini he finan- 
in tock raisi ing townships, manufacturing and : hs , ° I P also like your opinion as to the 
comaad = tributing gas in that area entirely with- | complished fact, is impossible to forecast, Maritime Telegraph to the acquisition of some Lorrain | dend within the next two years? Doj cial standing and future prospects of 
sequence they have . tition. The company has an | but we believe that the present dividend = properties and other capital charges. | you consider the dividend on the pre-} the company. 
thing in the bank out compe P ; which yields nearly 6 per cent. at the A. S., Nova Scotia.—I would like your eres 
‘oved disastrous to agreement with the city of Toronto| ( "7 a wilt, be ioe least main- | °pinion of Maritime Telegraph & Tele- : : serred et is Oe @ the eben! A - With regard to the 7 per cent. pre- 
at Se eek Mhrehy the price charged, tthe public | Peet re) ee etait tha ine | hone Co. 1 hold $000, pee cent Te English Electric Cont andt"prefored, and’ oan] ftted. cumulative stock of Ottawa: 
rity Bank re ae . | funding bond. : : : ontr ‘ower Co. we that — 

: dividend of | buyer of McIntyre at the present mar , =a M. K., Toronto.—Can you give me any | wondering whether I should make a fair 0., 
wevenere ee 4 SSeS eens on ae company's ket price should profit handsomely within While the Maritime Telegraph and] information on English Electric? y return on my money by holdipg it| at the ree time you will have 
ocyire yr bree an stock. This agreement was embodied in| couple of years. Telephone Company has been pass- | bought some of this stock at great deal | through the next two years. You will| some difficulty in obtaining this stock 
ities in "Geuthecn an Act of the Legislature of Ontario, andj A Toronto broker, asked for opin-| ing through a difficult period on ac-| higher prices and was wondering if it| note that the preferred is hard to sell.| with its bonus of three shares of 
; serves. a aapeeeenee oe Pe by eee fons on. speculative stocks with good count of the baguette situation, the oe eau toe policy to buy some more; ‘The St. Lawresias 7 Mills Co coaminnes far every SeNEeN dollars par. 
RN that the present dividen ’ nt. | possibilities states: usiness is a relatively sure one. It ; : ; is a conparatively small concern and ue of p oe 
THE CITY nas: heen pale Sar Tae pemgeny Withee’ It is said that Consolidated Smelters | is hoped that, with the settlement of| English Electric has been doing | its csralegs are entirely dependent} This issue been already over- 
|] ian rcs th lon te ont" Tuan rman | Sunil station In Cape Bie | ery re errata chest piece Hz ling ovine‘ |zabecribe, and he, proved pti 
verywhere there is the “rights” | 2"Y * on ae : ton during the coming year, there will e rger ian mills are r able | for many ‘i 
arm to thecity. In =a fos ‘odieatiy — fa . lg Emenee oe — pee — a marked improvement, which | !@st year when there was a general | to withstand a period of unfavorable | hind this concern have had much suc- 
catton: <f  0eeare: reality considerably increase the yield. | -.cuiry. We believe that Abitibi is one | Would, of course, be reflected in the | movement to accumulate the shares.|export conditions, through their|cess with their power enterprises in 
ae than eee ee) Taken with the above, the fact that the} \¢ the best managed paper companies and | operations of the telephone and tele- | This has been going on steadily. The| established elevator chains and|the past, with the consequence that 
oo + } company has no bonds or preferred] ir 1 interference or consolidation, we | graph companies. annual report of the company is not | earnings obtained. in other branches|some of their previous issues which 
and complete this shares places it, in our ee » vary will look to see this stock sell much expected until around July. It is-ex-|of the grain trade, such as the busi-|carried a bonus of common stock now 
urban centre in- by itself as a sound and reliable invest | higher. The earning power this year for Old B.C. Mines pected to show a much improved posi-| ness in coarse grains. Due to the|sell at par and the common stock is 
nty of Prince Ed- ment Toronto broker favors} ‘2¢ Maple Leaf common, we understand, tion, The company in the present | fact that American wheat is selling|also changing hands at enhanced 
. There were twice : Another Oren es has improved materially and with Russia C. S., St. Thomas.—Kindly advise me} fiscal year improved its plant so that | at a discount as compared with the/| values. eo 
; ; y Pp Pp pa 
: Mackay common, although there are} out of the market say for the next ten | if the following stocks have any value: |; i The Ottawa-Montrea] Power Co. 

s of Prince Edward y ‘ties with excellent page cng ee te A will be a | The T. s Y ~ Gal a ini De it was able to accept orders for large | Canadian hard, the export market is ‘0 oy 
re are to-day. But Canadian securi Te eine ee Brnnae Ream ethnical th Sclnsghank inte Wake eae Mining Co,| clectrical equipment and it got a fair | off. As far as the future is concerned | Ltd., took over older com 







share of these orders. On the ques- 


















, cause for regret. J management and onsen. but foe it would seem that sooner or lator 

























































































Pe iets $ rospective holdings of this B.C.; itish A i - 
ie ee a yr “ne ata rate so aucuative to Bread second preferred oan, we eee Gaick ‘aie Sfieieg Co, ef tion of averaging. The Post has al- | improvements must come to this un- 
renerah’ avetem ail ov baliove, be ee ee, = any B.C.; Cobalt Merger, Ltd. ways taken the one at this is ben ne mage state ee , 

* 7. _ | time, an wou ve © C. mi 5 e th e compan s alwa n > 
place. And this ie eae ee best ee ye 2. a See eae ane and Yun Gold ame cad De. seek agit age Sapp a sell had should generous with its shareholders when |be effected. The future for the com- 
of fa = ooaee opportunities of appreciation, He * Another group of speculative | velopment. Better write A. G. Lang- bo Sedge’ on te marie ane aot Sedat) Sette ete Se a eee eres scone in oe Tee 
so long as other would be particularly —— on ~ choices is given with these com- a7: comet Siang engineer for|the standpoint of previous losses. . -tarngg ee See Serhan Tao = ene yates 

ff ter in- ts of Canada Bread, except} ments: .C., Revelstoke, ; ane eee - Ph particu- ss 
, woteene Sev the Se the recent projected change fn When it comes to selecting a Canadian| Black Bear Mining Co. is not shown Northern Ontario Light oe yg weang ; ~ Nena = Dominion Glass 
ong will this move- capitalization. This company- have} security of speculative possibilities many | but Black Bear claims are in control & Power onryxe Cf we rs seen; G. L, Montreal—Do you a— Do- 
excellent prospects and management.| might be chosen, with convincing argu- | of H. E. Forster, Wilmer, B.C. minion Glass common as a invest-~ 


among the assets of the company a 
large amount for goodwill. Earni 


ngs | ment? 
over the last few years might have 


Of course, such securities as F. N.j| ments in each case. Certain of our lead- There are no records of British| 4: ®-. New York.—I would very much The Dominion Glass Co, is seas 








































































i .| ing men predict an era of expansion and : . appreciate your opinion of North- 2 

Me pet, Dairy can not be over) ot -ked prosperity for our country as ee Consolidated or Cobalt) crn Ontario Light & Power preferred | been. devoted to reducing this account. nally able management. The 
u:—When an or- nd Mcint soon as the present period of post-war | “@rger 4Utd. f which I have been holding for about| arnings over the last three years | stoc! regarded as a good long hold 
an economic law, Recommend McIntyre adjustment and industrial slackness has oa 10 years. have averaged about three times the| prospect for a business man. The 
r to itself and the Watson, Wallace & Co. put Mc-|run its course, but the uncertainey of fu- Northwestern Utilities Northern Ontario Light and Power! amount required for the preferred|company manufactures bottles and - 
ist be something Intyre-Poreupine in the class of the} ture tariff legislation and other govern- has outstanding $2,400,000 6% cum- | lassware and it i 

radically wrong. : t-beari tock, with] mental policies make it difficult to fore- Reader, Nova Scotia. — I hold $500 - & 96,20, shares, | "FIO g v is an open 
ease to-day with best interest-‘Dearing © int out: | cast just when and in what industries this | North-Western Utilities 7 per cent. bond. | Ulative preferred. Standing ahead of secret that it has recently been sell- 
rkers of America. prospects of a rise. They point out: improvement will first be shcwn. Would like your opinion of this com-| this is an issue of $4.506,500 6%, 20 ing considerable of its product to the 






The company is at present engaged in 
sinking a new shaft, with the 4,000 foot 
level as its objective, and this work should 
be completed within two years. The last 
annual statement showed a treasury sur- 
plus sufficient in itself to provide for 


year bonds due April, 1931 and to 
be redeemed by sinking fund. Fixed 
assets total $13,300,000 and liquid as- 
sets $787,000. The statement for 
1923 shows that before provision was 


pany. 

Relative to the North-Western Util- 
ities first mortgage 7 per cent. bonds, 
we consider these a well secured busi- 
nessman’s investment. The company 


t, known as the 
e bituminous coal 
try who are mem- 
inot accept wages 
ied scale, under 


Seeks Higher Yield 


C.,K., Toronto.—I am a ee 
woman with salary of $2, per annum. 
I have $1,500 invested in Dominion and 
Province of Ontario bonds and at pres- 


eneral prosperity, which means wide- 
spread increase in purchasing, must com- 
mence by virtue of the greatly increased 
purchasing power of one group in a coun- 
try putting sufficient money in circula- 


liquor trade. Glass used in the liquor 
trade at present time, is 
shipped out of the country, never to 

return. And all the companies ‘ 

















































































































































































ication fur- | tion to increase the buying power of other er have a in - the 
mmuni ° * + on i : * : * 4s : : : 
. the operation. Current operations, fur ups. The general rise in agricultural | OPerates in a growing field and should | made for depreciation earnings stood | ent have a bank account of $1,500. I wish | res nt increase in business from 
baal come ee re, aa ae nad $0 ey Be prices in the fast year would point to a | Tow with the field. It has been in| at 42% on the preferred. This record te | en <2 nerewes —— br 5 eae =e Bs 
y war-peak levels; he pevnditures of the new shaft and| greater purchasing power on the part of | operation for more than a year and | has been sustained for some time. The . oO OT on bann cendian eet = $4 aaa 
ices for varying it re uisite equipment. It is interesting} the Canadian farmer, who, if he becomes has already demonstrated its ability | company supplies power and air to Financial iy st and Steel Co. of Canada intends to prevent exporting to other 
coal are the low- : ote that development work is more | Prosperous, should attract the hoped-for | to earn money. Taken from all angles, | the mines of Cobalt and Lorrain. It common, appeals to me. What is your countries which have preuibition is 
ly the non-union han keeping pace with production, as| immigration of agriculturists, from out- | this new issue presents attractive pos- | also supplies light and power to Co- inion? Also City Dairy? Perhaps you|"0t definitely known.  ‘Tncce is a 
rate, because, ad- reports indicate that ore reserves at the | side 4 ahs cca aaeieoae coe sibilities. The investor gets a first|balt, Haileybury and New Liskeard | would be good enough to make other ny py eee the ee 
oe co taep anal end * this 2 wm. show an increase Agricultural seatement companies should eet. plus the a to a and Kirkland Lake camp. It also has | recommendations. aes a ° Sone cn s eee ee 
trent cupleeeanadl over the pre year. directed to- | be amongst the first to reflect such a sit- | in future business pro its through the | franchises in South Porcupine, Tim- There are many go nvestme This might have more or less of an 
The new shaft, which is f the known | uation, and we think that Cockshutt | stock bonus. mins, Englehart and several small | stocks which “you might consider. effect on the company’s earnings 
€ the eee ward a projected agp Yep $i est the de- | Plow preferred offers attractive specu- centres which should ensure it an ex- | Steel of Canada common which you See poesia geint te (ha: eel will 
lenses s ne a ore a -— ype nat beg soled ive ne at the present price of Company Reports cellent market for its output. suggest, in —— See oe comeall ee in the belaues aaa 
| not recede from will be served, however, namely, } *°CU" 7 ': ’ O. F., Montreal.—A company with an an. 8.35. e preferred aroun yields h 1 <4 
ans a substantial a As there are no bonds on the company’s Ontario charter, operating in Toronto, Border Cities 6.42. City Dairy common at 77 is one Te eae — ee ce 


properties, this stock is the senior se- 
curity. In the statement as of December 
31, 1924, current assets (after deducting 
current liabilities) are shown to amount 
to $84 per share of preferred stock out- 
standing. In addition to this the fixed 
assets taken at book value amount to 
$120 per share. : 

The company has been operating at 
practically no profit since 1921, and ra- 
ther than deplete the finance the direc- 
tors stopped payment of dividends on 
preferred shares last year. Recent re- 
ports indicate an improvement in domes- 
tic business for the company, as well as 
a considerable volume of export business, 
and we feel that a continuance of this 






states that they do not send out their 
annual statement to the shareholders, 
but that the figures, etc., are discussed 
at the annual meeting, and that due 
notice is given of the meeting. As my 
mother and sister have been unable to 
attend, and I am living in Montreal, can 
you suggest the best method for me to 
get a statement of affairs of this com- 
pany? They are shareholders, and ap- 

int me their representative to get this 
information, which the manager has re- 
fused to give me. : 

All companies operating under Pro- 
vincial charter must file a copy of 


yielding 3.89.. Preferred at 105, 
6.66%. In our issue of May 8 on page 
11 you will find a number of valuable 
suggestions which might interest you. 
If you compare these suggestions with 
the stock table on page 4 you will 
find many propositions which should 
appeal. 

In regard Steel of Canada, you 
would find the’ preferred with its good 
yield much safer. There is a certain 
speculative feature to the steel issues. 
Standing ahead of the preferred is a 


or on every ton of 
the United Mine 
1 is depriving its 
the opportunity to 


what by the fact that the company 
has rapidly depreciated its properties. 
The company is the largest factor in 
the glassware trade in this country. 
At last annual meeting ee 
Sir Charles Gordon, sta that it 
was desirable to‘reduce the goodwill 
account. From this it might be taken 
that there seems to be no immediate 
hope of increased dividends, The com- 
pany has been doing very well, though 
at the present time it is said that 
business is off somewhat. 


F, H., Ontario.— Would appreciate hav- 
ing your opinion of the 7 per cent. first 
mortgage sinking fund gold bond of the 
Border Cities Co., as to its safety and 
as to whether it would be an invest- 
ment for a woman to consider or not. 

The bond issue recently offered by 
the Border Cities Company, of Wind- 
sor, is rather a new departure for 
Canada, but the plan has been em- 
ployed rather extensively in some of 
the leading cities in the United States. 
Its strong point, of course, is that 


Investment 
Bonds and 
Shares 


Weoffer a wide range 
of investment se- 
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x would cause a marked wu i [ ] : 
/ pward reaction s 

. — present “py levels of oe — Getting Shareholders to elp 

rigag ere are, of course, some Canadian in- ‘ 
fo re dustrial companies who have maintained Tr Product 
s , ° profits and dividends on their shares even : 

é the Preferred Shares during the last few years of quiet gen- —_—__—_———. . . Odd Amount Bonds 
th, 1940 of important and eral business, and they should participate To capitalize the interest and good-, tion you would like in ae - = 
: successful Canadian in any general improvement, but inas- | wil) of the company’s shareholders in| Products will be gladly furnished upo At Favorable Prices 
- much as the prices of such shares are in getting business is the object of a request. 

d apart- corporations. most cases fairly high at the moment, re- ‘al pamphlet which has been is- We hope that we may always have the 

ideally flecting the success of the companies, the cee Ph P Ontario Steel Products | benefit of your co-operation. _ ? 
the cen- aoe a oo sdvance in them would not fe ss greets | Company by the sales manager, Gar-| The various branch en ete Each month, we have available a number 

. our Offerin ist be- See tO ete EEO ren : : ae sales agencies are enumerated an > 
City of fone tenventiong THE CANADA YEAR BOOK—1924 | field G. Hood. It is attractively print-| history of the organization, built up of odd amount bonds which, because of 
showing The new issue of the Canada Year| ed and illus —_ we odin tet on the highest standards of quality being odd amounts, are offered at prices 
ecord of We are pleased to Book published by the Dominion Bureau | Various, products including e &8,| and service, is outlined. Particular ; little more attract- 

man supply, free of of Statistics has just made its appear-| shovels, etc. On the cover is the sug-| jttention is directed to the fact that and yields that are a 
r y charee information ance. In its thovonghness on scope, | gestive title “Let us ee = practically all production automobile ive than usual. 

_ the current + Hae a de oa the following ot heen tar Oe "hl 4: companies in Canada, including mak- 
i 6.50% C8 BVORERENENS Severe ee Tt Seteeated hes enett ‘| a facsimile letter sign y Mr. £000: | ers of such well-known cars as Chev- If you have a moderate amount to 
ing ters. Correspond- mirable publication has continued to| 4s a stockholder in Ontario Steel let, Dodge, Durant, Ford, Gray- sone hile to 
ircular ence enquiries in- Seca Sens Semana tee omen. here Be perl Blieengre 9 ile agt Seat ost Maxwell, Chrysler, McLaughlin, invest, it might be worth your while to 
rowing, ’ Ys . me your interest i ’ ’ : : 
+ ee ID Ee ae Seeds Od Willys Knight are write: toe. cut: Cements, VOC Sere 
ness offi . e 
7 oe Royal Securities 3 |i: hss sites informe: |, tsions when you ean Sender salaabie|eatpped with Ontario Steel Products ever 
) tion up to the time of going to press, § v amteme: 
i j 1 of | service to the company of which you} Spring 
sankers CORPORATION te mane e history, institations, are a part owner—by helpful sugges-| Getting shareholders’ co-operation ‘ + West 
LIMITED population, production, trade, transpor- | tions—by recommending our product—| in developing a market for a com- 36 King Street West, Wood Gundy & Co. 

‘O 164 St. James Street tation, finance, labor, administration | or by the further development of good- pany’s products is being more and Toronto. . Elgin 4321 9 
a and general social and economic condi-| will among our customers. more generally adopted along with Telephone: Elgin 
eA BAK CHAMBERS tions and life of the Dominion. The In this little pamphlet we give you the movement to widen the lists of 





the names of the different companies as li 
well as a complete list of the lines we me both the public 


manufacture, and any further informa- 





Year Book is by S. A. Oudmore 
chief of the in statistics branch of 
the bureau. 





Investment Literature 
Our booklet “Investment 


Securi 


*? is iesued monthly 


and contains information of 
interest to imvestors and a 
complete list of our current 
recommendations. 

We shall be glad to mail a 


copy of the May issue to any 
investor. 


x 


Write eur nearest office. 


The National City Company 


Head Office—205 St. 


A 


; Brow Seb B. Gorpon, 6.8.8., ; 
Om, 


James 
_ ppemaing 1 


Boerd 


Ww Mase Le. ot. HeasEat 
W.N. Titisy, Ec. 


Canadian, 


American 


or Mexican 


HYDRO ELECTRIC ISSUES 


' Bought - Sold - Quoted 


R. G. HOERNER & CO. 


LIMITED 


* MONTREAL: 
57 St. Francois Xavier St., 
Main 0123 


Investment 


NEW YORE: 


14 Wall Street, 


Bankers Recter 4901 


DIRECT PRIVATE WIRES 


a sales specialist 


not a sales counsel or desk advisor but an action 


salesman specializing 


in handling high-grade 


propositions. 


 phegee 
making your difficult 


sales 


An extensive sales 


for you 


and advertising experi- 


énce has led me to believe that there exists 
a definite need for a specialist salesman who 
can be called in to handle sales propositions 


which require skillful 


resentation ‘and nego- - 


tiation, and Getarmiued salesmanship. 
This does not mean the “high-pressure” type 


of salesmanship, but 
plan a definite sales 
through. 


the ability to seriously 
effort and to carry it 


I know that there are many firms, particu- 
larly manufacturers, who lack in their organ- 


ization a salesman of 


that weight and experi- 


ence to make the larger sales which are essen- 


tial to the success of 


the business. These are 


the propositions I am particularly interested in 
and I am prépared to work with or witheut 


other salesmen. 


I work entirely on commission and do 
not require a drawing account. 


Every psoposition must be open to the most 
8 ing investigation as to reliability and, 
to those which qualify, I will give all the time 
required for thorough study, preparation of 
ground and the successful carrying through of 


the sale, either in Canada or 


abroad. 


I am fnakiag use of a Box Number as I 
wish to be in a position to separate reliable 
propositions from promotion schemes without 
being compelled to spend all my time in inter- 


views. 


Those who have legitimate proposals 


and who will be good enough to write to the 
address given below will receive an immediate 
reply and, if possible, a eall. 


Sales Specialist - Box 10 


THE FINANCIAL POST 
Southam Building 
Montreal 


eS 


Regal Oils is Offering 
Million Shares at Par 


Regal Oils, which will operate an oil 
cracking plant at Tillsonburg, is making 
an offering of 1,000,000 shares of stock 
‘at par, $1. The company secured from 
Universal Oil Products Corp. a license to 
instal and operate a refinery under what 
= known as =~ Dubbs Cracking Process. 

@ company has no preferred 
bonded indebtedness. ‘ ne 

Tillsonburg was chosen as the site of 

roposed new refinery because it is 
within 15 miles of the Bothwell oil field. 
and is a strategic railway point. Two 


units will be built with a capacity of |h 
barrels per day. Oi! will be brought | 000 


in mainly from. midcontinent fields vi 
Port ell, on Lake Erie. agin 


Improvement is Shown 
by Continental Oil Co. 


Continental Oil Company show - 
stantial improvement over last vebe s 
indications are that earnings will estab- 
lish a new high in 1925. Gasoline demands 
of Continental during the first quarter 
have shown marked improvement, the 
company marketing 2,450,000 gallons more 
than in the first quarter of 1924. Lu- 
bricating oil sales showed proportionate 
advance, and average prices were much 
etter than a year ago. Sales of crude 
oil are increasing. Crude inventories have 
increased since Jan. 1, and Continental 
as on hand between $7,900,000 and $8,- 

000 in cash. The construction pro. 


aa] moe refineries will be completed 


THE FINANCIAL POST 


News of the Investment Markets 


PRICES AREFIRM /|Bond Dealers Fight ‘‘ Scalping’’ 
s Before Bought 


FOR BONDS UNDER 
5 PER CENT. LEVEL 


Larger Buying by Institu- 
tions Seems to Have 
Broken Old Rate 


The bond market is characterized 
this week by a tendency towards 
greater firmness of prices, especially 
among the municipal issues. While 
this has been looked for for some 
time, it is not, as yet, accompanied 
by any large scale increase in buy- 
ae After a long period of hesita- 
tion around the five per cent. level, 
bonds of lower yield are beginning®to 
come into greater demand. 

While it would be difficult to state 
the actual cause of this firmness in 
the bond market at present, one fac- 
tor, at least, is that the large insti- 
tutional buyers were well supplied for 
a period in advance, and were not 
actively bidding. They are now in 
possession of a greater surplus of 
funds, and have begun to buy on a 
larger scale. In fact, an abundance 
of funds available for investment has 
been accumulating for some time 
and the fact that business shows less 
indication of any immediate business 
improvement than was the case at 
the beginning of the year, seems to 
have directed a greater amount of 
money into the ‘investment markets. 

With regard to the probable future 
trend of the bond prices here and in 
the United States, there are a num- 
ber of factors to be considered. As- 
suming the continuation of the easing 
tendency in commodity prices which 
commenced a short time ago, one 
would expect to see the present firm- 
ness in the bond market ome more 
marked. The trend of money rates 
and the general state of business 
must also be considered. Certain in- 
dustries show signs of improvement 
and the trend of money rates will un- 
doubtedly be upward in some lines. 
According to present indications, 
however, a general easing in rates 
seems most probable, in so far as the 
United States is concerned. The New 
York bond market continues very 
firm with prices higher than they 
have been for some considerable time. 
Last week ended with prices at the 
year’s highest levels. Low priced rail 
issues were most active, while United 
States and foreign government bonds 
as well as industrials were more than 
moderately active. 

Foreign Bonds in Demand 

Much interest has been shown of 
late throughout Canada, in certain 
of the higher class foreign issues. In 
addition to French and German ex- 
ternal bonds, demand has been keen 
for bonds of the recent Republic of 
Argentina issue. While the yield of 
these is not so great as that of most 
European issues, they are considered 
by some to be a particularly good in- 
vestment. Japanese bonds, which 
have a higher yield, are also a favor- 
ed class. Few foreign countries, if 
any, have a better record in 
the settlement of their obligations 
than have the Japanese. 

Bond sales for the year to date are 
considerably in advance of those for 
the same period last year. Totals 
this year are in the neighborhood of 
$200,000,000 against slightly more 
than $150,000,000 for the first five 
months of last year. Of this year’s 
total, government issues led with a 
total of about $75,000,000, Corpor- 
ation issues totalled slightly less than 
$70,000,000, while railway and mun- 
icipal bonds were approximately $35,- 
000,000 and $22,000,000 respectively. 
Of the nd total, about half was 
sold in the United States, the Amer- 
ican purchases being evenly divided 
between government issues on the one 
hand, and railway and corporation is- 
sues on the other. 


WHALEN PULP DEBENTURES 


No definite information has yet been 
given out with regard to the adjustment 
of the affairs of the Whalen Pulp Com- 
pany, whose properties will be sold on 
the 28th of this month. The interests of 
the bond and debenture holders are be- 

| ing looked after by a committee com- 

posed of Messrs, W. B. Ross, of Tor- 
onto, and I. W. Killam, of the Royal 
Securities Corporation, Montreal. 


QUOTATIONS ON FOREIGN BONDS 


Brit. Nat'l. War Loan. 5% 1929 
Brit. Nat’l. funding 4% 1960-1990 
French Intern’l. 4s 1917 
Do., Victory 5s, 1920 
Do., Premium, 56, 1920 8 
German Govt., 5 per cent. ....... x12756—13850 
- Enforced Loan of 
2 
Prussian Consoles 3146 
City of Berlin, 4s, 1922 
Do., pre war issues 
City of Hamburg, 44s, 1919 
City of Hamburg. = war issues 


Krupp, Ltd. 


City of Vienna 5s, 1923 
Quotations:—French bonds per thousand 
frances, British, per £20; German per thou- 

sand marks. x is million marks. 


Selling Bon 


“Scalping,” as a ctice, has in- 
vaded the bond market and is caus- 
ing much concern to investment 
houses that do not consider such 
business methods ethical. “Scalping” 
is the street expression for the selling 
of bonds before they are bought. 
Some investment houses have appar- 
ently adopted ae Saree of get- 
ting a “firm offer” from an insur- 
ance panne or other investing 
institution before making a bid for 
a new issue of municipal debentures. 
They then add a fraction of a point 
to the offering price, sufficient to 
cover expenses, and a few dollars 
profit—or even as a favor to the in- 
stitution no profit at all—and with 
the risk taken out of the transaction 
and the profit and loss figured to 
the last cent they are often able to 
put in a price that canters away with 
the issue. . 

The practice has been slowly devel- 
oping and has been responsible for 
the many large issues going to houses 
that would ordinarily not be in a posi- 
tion to handle such large transac- 


FEW HOUSES KNEW 
OF FORD CITY SALE 


Larger Houses Evidently Ig- 
nored When Call for 
Tenders Went Out 


The somewhat remarkable circum- 
stances attending the sale of over 
half a million dollars of bonds of 
Ford City last week has revived dis- 
cussion regarding methods of mar- 
keting municipal bonds. In this in- 
stance certain bond houses were ap- 
parently informed well in advance of 
the sale, that tenders would be dis- 
cussed by the city council last Fri- 
day morning. Other bond houses 
were notified by telegram or special 
delivery letter in the course of the 
previous evening and as the telegrams 
were not specific, but merely asked 
for tenders on approximately half 
a million dollars of debentures there 
was no opportunity for a basis of 
bidding to be determined. More sur- 
prising still, the largest bond houses, 
those with the greatest turnover of 
municipal bonds, report that they re- 
ceived no notice whatever of the issue 
of bonds and were surprised to hear 
of the sale. 

There is, of course, always mach 
controversy over the comparative ad- 
vantages of selling municipal bonds 
privately and calling openly for tend- 
ers. In this instance evidently the 
procedure was followed of calling for 
tenders only from a limited num- 
ber of the smal houses 
that have interested themselves in 
Ford City bonds in the past few years 
and have developed a market -for 
them. An explanation offered for the 
procedure is that the larger houses 
have declined to bid on Ford City 
issues since the town’s debenture debt 
grew so high in the neighborhood of 
$300 per capita. Even so, it is pointed 


to out by investment bankers that open 


calling tenders not only insures the 
aeeak of very interested bid, but 
also protects the town and the town's 
officials from such condemnation and 
comment as has been heard since this 


issue was sold. 

The amount of the various maturi- 
ties of the issue has not yet been 
finally determined by the city, but 
the total will be about $530,000 and 


was bought by Dyment Harris, Mc- 
Keen & Company, Toronto, at around 
95.25. The bonds are 5 per cent. 


The Eastern Trust Co., announces the 
appointment of W. E. Mowat to the 
managership of the Montreal branch of 
the company. Mr. Mowat was for some 
years assistant »manager of The Mol- 
sons Bank, Montreal. 

$$$ ——$_—_——— 


UNLISTED BONDS 
(Montreal Stock Eachanee) 


Abitibi 6% 1940 

Alabama 6% 1962 

Algoma Steel 5% 1962 

Belding 56% 1936 

Belgo Can. Paper 6°% 1943... .. 
Brand-Henderson 6 © 1939. .... 
Burns, P. & Co.6%% 1943. 
Can. National Riv. 5% 1954.... 
@algary Brewing 5% 1942 

Can. Steamshin Lines 7% 1942 
Can. Light & Power 5% 1949 
Can. Pacific Rly. 5% 1934 

Can. Steel Foundries 6 % 1936... 
Dom. Iron 5% 1989 

Dom. Power 5° 1932 

Dom. Textile 6% 1949 

East Koot. Power 7. 1942 
Frontenac Rrewing 6% 1951.... 
H. Smith Paper 6% 1934....... 
Lake Sup. Paper 6% 1941 
Laurentide Power 5%, 1946 
Laurentian Power 6% 19386..... 
Maple Leaf Milling 6 4 % 1948 
Man. Power 7% 1941 
Mattagami 7 % 1949 


2—8 Montreal Steel Works 6, 1940.. 


Prov. of Ontario 6% 1948...... 
Nor. Ont. Power 6 ¥ % 1981.... 


7 Ontario Pulp 6% 1981... ...... 


Price Bros. 6% 19438 

Quebec Power 6% 1958....... 
Shaw. Cotton 6%1949......... 
South Canada Power 6% 1948. . 
Spanish River 8 % 1941 

St. Maurice Power & % % 1953. . 
West Koot. Power 6% 1943 
West Power 5% 1949 


BOND MOVEMENTS OF THE WEEK 
WEEK ENDING MAY 19 


BONDS Int. Due 


Range 1924 


Range 1925 Latest Price 


Rate Year Yield High Low High Low Ask Bid High Lew 


8 


Montreal Trams.... 5 
Penmans 

Quebec Rly 

Rio Janeiro 


oa 
Paaaamagan 


in 0 in Sonn: 


Do. 
Do. 
Do. 


24 ‘ 
SSeSaSossarass 


fee eenanene 
> 50-3 a> 
av 


3a 


97 101 9934 99% 
98% 87% OTK 
— oR 88 
91% 
87% 
104 
101 % 
23% 
100.40 
199.45 


MACKAY - MACKAY 
306-7-8 C.P.R. Building, 
Toronto, Ontario 


Government and Municipal 
tions. They have, of course, id ‘ Bonds 
ane vere for the a -_ race in 
thus ten to raise the general leve : 
of prices. To make certain of get- Ontario, Quebec, New Brunswick 
tin —- bonds to keep their sales Nova Scotia 
vaults full the larger houses have va 
had to bid higher than they would 
consider justified under other circum- 


stances. 

Many bond houses consider the 
business “unethical” in that it upsets 
established procedure that is consid- GOVERN 
ered sound and fair. Despite its ap- ‘ 
parently obvious advantages to muni- : 
cipalities who thus get higher prices; tf 
to the bond houses who indulge, and ¥ 
even to the institutions who would 5 
probably not bid for an issue more 
than they considered a fair current 
level, the practice is going to work 
harm in the end, declare some bond 
houses. They state that one result 
will be an artifically high level of 
prices, induced by the reckless reach- 
ing for bonds that will follow and 
that in the end investors will be 
forced to pay more for their issues. 


BONDS 


IW.L.M°Kinnon & 


MSKinnon BI 
Dodge Reorganization Telephone 1.387% 


Benefits Shareholders 


Judging from present quotations of 
the Dodge Brothers Inc., preferred 
stock, the reorganization has worked 
out very much to the advantage of 
holders of the new securities. In ad- 
dition to the issue of bonds which were 
sold at 99, there was an iissue of pre- 
ferred stock and of common stock. Each 
preferred share carrying with it a share 
of common aas purchased for $100. 
The preferred was lately quoted at 79 
one the common at 26 making $105 in 
a 
The net earnings of Dodge Bros., Inc., 
for the three months ended March 31, 
1925, before the federal taxes, amounted 
to $6,298,548. After allowing for. these 
taxes as well as for interest payments, 
earnings were at the annual rate of 
$21 per share on preferred stock. After 
dividend reduction on preferred stock, 
earnings amounted to more than $6 per 
share on the common. This does not 
include substantial profits made from 
the sale of real estate not essential to 
the business. For the first half of the 
year at the same rate, earnings are es- 
timated at an annual rate of $24 per 
share on the preferred and more than $7 
ver share on the common, after the al- 
lowances mentioned above. Net earnings 
are usually larger during the second 
half than during the first half of the 
year, 


New Issue— 


The | 

Brantford Cordage 
Company Limited 
First Preferred Sinking Fund 


($25 par value) 
Price: 
Par and accrued dividend 
Yielding 8% 


Limited 
255 Bay Street, ‘Toronto 


REFUSE BOND AUTHORIZATION 


The Ontario Hydro-electric Commis- 
sion have applied to the City of Toronto 
asking that a by-law be passed consent- 
ing to an increase of the bond issue of 
the commission by the flotation of $2,- 
000,000 additional bonds necesary to 
cover cost of extensions and 
additional works and equipment requir- 
ed by the railways mentioned in the act 
of 1921, and amendments and agree- 
ments authorized, the bonds to be 
charged upon the Toronto and York 
Railways. Messrs. Long and Daly, so- 
licitors for the bond dealers, have re- 
fused to approve the bonds of the com- 
mission as the procedure under which 
they were issued does not follow the 
statute. 

The Financial Post learns on good 
authority that the whole matter is the 
result of a technicality which the City 
is almost bound to correct. The matter 
will be taken up by the Board of 
Control. 


OSLER & HAMMOND 


Stock Brokers and Financial Agents 


Members 


‘Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 


# 


HANSON BROS. 
Investment Securities 
160 Eine St. 320 Bay St. 
63 Sparks St., Ottawa 


FOREIGN SECURITIES 


We maintain a close trading market on all ee 
Issues and shall be glad to quote yeu on any issue 
you may be interested in. 


Have your name placed on our mailing list. 


European Debenture Corporation 
Limited 


‘ 120 St. James Street, Montreal Main 8763 


STOBIE. FORLONG &@ 


Second Floor, Reford Building 


BAY AND WELLINGTON STREETS 


HAMILTON Toronto 


KITCHENER 
BRANTFORD Private Wire System OSHAWA 


NVENTIONS PATENTED 


TRADE MARKS AND DESI R j 
Stenk form “Reserd of Pnvemsee® ek tol ee ‘is dean. 


W. SRWIN MASENIT, 16 Higin St. Ottawa; Canada 





and | 
MUNICIPAL } 


GOVERNMENT AND MUNICIPAL BONDS If 
. TORONTO“ 


Cumulative Participating Stock 1 


MATTHEWS & COMPANY | 


Tenders F 


Sealed tenders, ma 
side “Tender for Bo: 
ceived by the unders 
of Wednesday, June 3 
Town of Campbelltor 
tures, bearing inter 
cent., dated June 1s’ 
turing in 1945, prince 
payable at Campbell 
est or any tender 
accepted.. 

JOH) 


Campbellton, N.B., M 


This Week’s E 


ST. JOHN IS 


Montreal.—Two bond % 
an@ county of St. John, 
ies Co 


cent., 20-year bonds, which 
company at 100.35. 


FORD CITY DEBI 

An issue of $575,000 Ford 

10,15, 20 and 30 instalme 

been sold to Harris, MacKee 

of 95.21, or on a cost bagis 
The bids were: 


HANOVER If 

A parcel of $22,700, 5% : 
ment bonds of the munici 
have been sold to Gairdne1 
104.52. Following is a list 













_PINANCIAL POST 


Municipal and Provincial Finance 


ONTARIO FLANS 
TO RETIRE DEBT 
IN FORTY YEARS 


Provincial Treasurer Ar- 
ranging to Place Finances 
on Sinking Fund Basis 

















Rectan ae of aoe resources is LABOR ARBITRATION 
sg ter ncn “COMPULSORY IN N.S. 
HYDRO DAM REPAIRS 


The hydro-electric system of the] Ry ; ; ini 
city of Winnipeg will be ebliged to make|/FSt Province in Dominion to 


a capital expenditure hed $200,060 for re- ee Method of 
pairs to its dams at the power house on ettlin i 
the wane River, ee a ‘ ee Disputes 
mates made by engineers. akages in on Oar © . a 
the rock-fill dam have been giving HALIFAX. ~~ Compulsory roy 
trouble during the winter and the city| has become a law in Nova Scotia. This 
has already spent $30,000 for repairs is the first province of Canada to at- 
It is not yet stated whether or not an/tempt to place upon its statute books 
increase in power rates will be made to/ 59 drastic an instrument for the settle- 
offset the expenditures, ment of labor troubles. The measure is 
based ae the New owen law, which it 
g is said it practically uplicates, with 
. SASK. BUILDS BRIDGES some phases of the Kansas Act, which 
Spring floods in the southwest por-| has recently been declared ultra vires of 
tion of the province having partially! he United States Constitution. Com- 
washed out or seriously damaged a large | jy)lsory arbitration, as a part of some 
number of timber bridges, the Depart-| ,ther measure, was a principle recog- 
ment of Highways has had to extend it:| nized in the province when legislation 
1925 bridge building programme to! jcaling with labor was passed, toward 
meet the situation, states Hon. J. G./ the close of the last centu 
Gardiner, Saskatchewan Minister of] what is known as “The Industrial 


Highways. ; j Peace Act” was a measure in two parts; 

“In addition to an _ extensive pro-|-he first was introduced into Nova 
gramme of steel reinforced concrete} Scotia as provincial legislation, the Le- 
bridges, a large number of timber| mieux Act, which had been declared by 
bridges will be constructed this year.’| the Privy Council to be ultra vires of 

The first three contracts in the 1925] the Federal jurisdiction; and the other 
bridge programme have been awarded| was the Compulsory Arbitration Act. 
by the Department. All three are for] provided as the final resort for settle- 
60 feet steel reinforced concrete bridges} ment of strike if the conciliatory efforts 
with suspended flooring. Cement, piling | of the Lemieux Act, as applied in the 






Government 


and 


Municipal Bonds 













































Wayagamack 
Five-Year 6}4’s 


A well secured short term 
bond issued under most 
favorable conditions. 


Total assets of $16,671,630 
against a total bonded 
debt of $5,925,000. - 


Net assets of $12,246,130 
Gea ren 


of $1,500,000, 


A net sum of $1,642,778 
available for the interest 
requirements of $97,500. 


A net surplus of $907,238 
per annum to provide for 


the redemption of this 
issue. 

























































The plan which is being worked out 
by the provincial treasurer of Ontario 
for the complete retirement of the 
debt within a period of forty years 
is being favorably commented upon 
by the financial and business com- 
munity. The new arrangement, which 
is nothing more or less than the adop- 
tion of the sinking fund principle 
on a serious scale, assuming the suc- 
cessful completion of the plan, will 
wipe out the existing provincial debt 
of $150,000,000 and will take care of 
the new debt arising from current 
and future borrowings. 


While none of the provinces have 
lived up to the best tradition in regard 
to supplying an adequate sinking 
fund in the past, the most creditable 
effort has been made by British Col- 





We will be glad to furnish 
particulars and offerings 
upon request. 
























































































































Gairdner, Clarke & Co. 


312 Bay Street, Toronto. 
























ToRONTO suite.” abies ond of the teak Gace! and reinforcing steel are supplied by province, were to fail. Price: 99.50 and interest 
. . a 4.) the Department. The bill, as amended and passed by —to yield 6.60%- 
| | year the province of British Columbia the Legislature, is applicable only to 






carried a sinking fund of $18,064,- 
669 against a gross funded debt of 
$71,432,261, and a net debt of $38,- 


TORONTO HYDRO MAY -ublie utilities and coal mines, but pro- 


vides for other industries to come 


Pall particulars on request 
DRAW ON RESERVES under it at their own initiative. As 









——————$ 
York Street Buildings Limited 
































Toronto 776,267. At the same period Ontario a of eee itt was introduced in the Legis: | 1] RENE-T.LECLERC 
. reported a sinking fund of only $7,-| Present Rates Not Sufficient to] greton Labor members as having been Incorporated 
614% First (Cl ed) M Leasehold 139,497 against a net debt of $98,- : : La : g 
2/o First (Clos ) Mortgage oO 351,478, Apart entirely from the Meet Current Operating intredneed as direst attort ee settle Moentreal:- rarer 
Sinking Fund Gold Bonds question of security, it is evident that And Fixed Charges thot apis th wan thee taee Ane oe ge aot 









the carrying charges on a debt that is 
repeatedly refunded rather than being 
retired constitute a large portion of 
the debt itself and are an unneces- 
sary drain upon the pocket of the 
taxpayer. 


: : ; general public, and it is fairly well 

According to indications at the| understood that the government was 
moment the Toronto Hydro system wil'| nite willing to leave that impression 
be obliged to fall back on the reserve| with the public. One very significant 
set aside for the stabilization of rates | ,mendment to the Act is to the effect 
as present rates do not appear to be/ hat it may be made retroactive and 


Due April Ist, 1940 
Price 98% Yielding over 6.65% 


R.A. DALY & Co. 

























The safe investment } 


















Members Toronte Stoek Brehange ; sufficiently high to meet operating applied to any strike or lockout when of your funds is our 
BANK OF TORONTO BLDG. $0 CONGHESS STREET Welcomed by Taxpayers and fixed charges during the current| he Act goes into effect. chief concern 
year, This method will be resorted to ° 
TORONTO BOSTON But the plan proposed by Provincial | ‘» preference to a raise in rates, accord- 

























Secretary Price is directed to the elim- 
ination of this extra charge on the 
taxpayer over the period specified 
without any very material increase 
in the burden at the moment. Debt 
amounting to $150,000,000 will be 
wiped out by forty annual payments 
of $1,241,700 and interest. The sav- 
ing that this will involve may be il- 
lustrated by the accumulated inter- 
est on a loan of $1,000,000 at 5 per 
cent. for forty years which would 
amount to $2,000,000. The amount 
of the debt would then be $3,000,000 
under the refunding plan. By the 
sinking fund plan, however, there 
would be an annual payment of $58,- 
278 which would amount to $2,331,- 
127, over forty years. The taxpayer 
has thus been saved $668,873. He 
paid $8,278 more each year, however, 
so that the net saving was $337,753. 


ing to information set out in the 
annual statement just issued. Authority 
to make an increase in rates would have 
to be obtained from the Hydro Electric 
Power Commission of Ontario. 

The reason given for the difficulty in 
meeting expenses on the present rate 
basis is the increased cost of power to 
the provincial commission. As_ set 
forth in the report, the energy purchas- 
ed from the provincial system during 
the year came to $4,061,201 or 47.8 per 
cent. of the gross income against $3,- 
134,723 or 42.6 per cent. of the gross in- 
come in 1923. Instead of the originally 
named cost of $24 per horsepower, the 
cost finally came to $25. 

An analysis of the statement as at 
December 31 shows reserves of $12,- 
235,348, and total assets of $32,975,271. 
The net funded debt, less sinking funds 
in the hands of the city treasurer, 
amounted to $19,456,175. Current lia- 
bilities-and amounts due to the city 
treasurer but not yet payable, totalled 









EBAINE:s. 
371 Bay St. - Toronto 


+; 
e, 


MORTGAGE INVESTMENTS 


Moneys invested for Clients in the security of First a 
gages on improved farm lands and city properties in 
Western Canada. 


OSLER, HAMMOND & NANTON, uimitep 
WINNIPEG 


TORONTO BOND EXCHANGE 


300 Bay Street TORONTO 
British Columbia  Mshictesls Wanted 





Twin City 


OES the outlook for 
the company seem to 
warrant an increase ‘in 
the value of the shares? 















































































MURRAY & COMPANY 
Specializing in : 


Government, 
Municipal 


UR review of current 
events should be of 
interest to shareholders 
and prospective buyers. 
May we send you a copy? 


Truax, Carsley & Co. 


MEMBERS MONTREAL 
STOCK EXCHANGE 













and 
Corporation 
Bonds 










































CONTINENTAL LIFE BUILDING 

































































































































MT, Municipal BONDS & LISTED STOCKS oi snnlvsia <6 the Sifevanes in the | Seats 96 Notre Dame St, West CONTINENTAL LIFE BUILDING 
ey ee . it di .}| An interesting record of progress is MONTREAL ADELAIDE 6077-78 TORONTO — 
Rey end Indus- Oe < S. Listed Stecks Dept. methods makes it difficult to under . ¢ th sent || 
| > Phone 160 § BOUGHT—SOLD—QUOTED Phone Elgin 5147-8 stand why any province or munici- | Shown by » comparison of the present Telephone: Main 3618. 
; pality would fail to introduce the a dosen years age as illustrated 1 in the 
careful regard sinking fund method. It has been} ¢ojjowing table: — 
mdable ineemne WALKERVILLE BONDS amply illustrated of late that the 1912 1924 
ity , Wood, Gundy & Co, were successful | carrying charges on loans are among pee used Ba seaamwe es. a4 486, a NATIONAL 
| Tenders For Bonds) sii ier icscs Ss eescats | the eer contributors to heavy mane | Rec Pep cnl oS Maggy ge 
' bonds, én @ bid of 99.40. ‘The cost of the money | icipal and civic costs. The tendency, | Peak load h.p. ....... 17,198 191,803 -_ CEMENT 
or List. . to the town is 5.11 per cent. The bids were: both here and in the United States, | Connected load ....... 46,296 542,074 G A STIMS & : 
Gairdner, Clare be Co. 20220.0...722. Seisse | is for all those cities and municipali~ | | ean iees + COMPANY. 
Macneill, Graham & Co. .... ties who have not already adopted Tenders and By-laws The 
N BROS Sealed tenders, marked on the out-|Dyment, Anderson & Co. .... the sinking fund system to do so. Bond House in First M 
; Sestiies side “Tender for Bonds,” will be re- Sak Gentes Mees The Bond Dealers’ Association and SSsSsSSSSSSa9SBaSaSSSSTe | §=686-38KING ST. EAST——TORONTS 7% irst Mortgage 
$20 Bay St. : peat Municipal Bankers Corp. .... some of the larger investment banking TENDERS WANTED Bonds 
‘Toronte ceived by the undersigned up to noon} C. H. Burgess & Co. ............0.6+ houses in Canada have urged the adop- | May 23, Village of Cayuga.—$20,000. 514 per 
St., Ottawa £ Wednesday, June 3rd, for $65,000.00 sieaat tion of this method for some years, | cet» 20-vear hydro debentures. E. B. Davis, 
° y; ’ a * | he SaNA BONED oP en eentens, and have expressed their approval| May 25, Township of Tisdale.—$42, 000, 6%, eeete 
Town of Campbellton Gene e were the successful tenderers for a block of | of the proposal made by Ontario’s pro- 20-year dctentares, tor, schoo! saspetes, Fen Denminehinas 


$29,100 City of Regina 5% 6. 20 and 30 years 


tures, bearing interest at five per] Sona, the bid bane 9759" The Int of tom | Vincial treasurer as well as the action 


of some of the other provinces who 










May 30, Township of Cumberland.—$1,402, 


6%, 6year. W. W. Dunning, township clerk, $100, $500 and $1,000 

































ders ;— 
and ma- : Cumberland. 
cent., dated June ist, 1925, ; John McGregor, Baker & Co........... 97.89| have recently taken steps to place ag eg esd Beach--061,008, Interest May 1st 
ge d interest | Wood Gundy & Co, .........seeeeeees 97.19 | their finances on a sinking fund basis. 136 fags ef Gove 
turing in 1945, principal and interest | chi” burgess & Co. .................. 96.73 Oe Oe De Se and November Ist 
. sai 8 
payable at Campbellton, N.B. High- | Sninines Glatke & Oo. wsrrccrsssseees 96.28 _ “"May 25, School Commissioners of the Town UNITED BOND CO. < aibea 
ily | Matthews @ Co. .......csssssssscsees , Municipal Notes of West Hampstead, P.Q—$50,000, 5 per cent, LIMITED } . 
est or any tender not necessarily/ i Cninion Securities . ogee sone lee Brimecuae, oce.-treas. Bo nC 
Coeh H ° ere au . . ners mm 
accepted. A. E. Ames Gan arbpabaste i NEW TRANSPORTATION ISSUE £170,000, A oe Mpenesd spines debentures. Joseph ees Im oe ue ahs oe Stock ” 
A ° . 
JOHN T. REID, May 30, OFtilia—$65,000, 5%%, 80-instal. de |" ; 


Toronto City Council passed a by-law 
this week authorizing the issue of de- 
bentures to raise $1,500,000 to complete 


TOWN OF WHITBY ISSUE 
Town Clerk.| The Town of Whitby has awarded an issue 
of $35,000 544 per cent. 20 equal annua! instal- 





bentures. C. E. Grant, Treasurer. (See an- 
nouncement on page 16). 
June 2, Moose Jaw School Trustees.—$93,- 





















Write for “ouR TEN REASONS FOR 
























































































Campbellton, N.B., May 19, 1925. ment bonds to J. L. Goad & Co., on a bid of | the capitalization of the Transportation | 000, 5% per cent., 30-year debentures. Alter- 1 inson and Walbank > 
p , N.B., May Ses he Peon ‘ansp ; RECOMMENDING THIS INVESTMENT” 
J. L. Goad & Co, Lid 103,53 | Commission. This will bring its total | native | : oe IE 65 ny, Re (Members Montreal Stock Exchange) 
Wood, Gundy & Go. ..............+... 108.30 | Capitalization up to $43,350,000. States. E. B. R. Pragnell, Central Collegiate : : 
This Week's Bond Sales | i20si $atm oe g000000 ee nai! Moone Jew. (oe snnoanesment on |l] No Account foo small to receive HI! RIED T~CANADA 
Well, Gouinlock’ & Co. .....-:01--..-. 10809 | COUNTY ROAD CONFERENCE | | "fine i, Town of Drummondville, P.Q. — our careful attention tactees 
égubtarvsbocecksneeos sd 103. e question e re- 55,000, bonds turi 
Gairdner, Clarke & Co. .............. 102.94 | the county roads of the Province of On- ge in Lalenae aa en ee 152 St. ounce was MONTREAL Investment Bankers 
ST. -JOEN ISSUES Dyment, Anderson & Co. .........+.+. 102.86 | tario was the main topic of discussion| June 2. Town of Jonquiere, P.Q.—$145,000, N 4090 ESTABLISHED 1910 
saxentmal Pre bend tease ol tee | Ae he 8 Sagas eee HEI | st the conference held Sin eck, be | rca gh erent. aie mare Hi |] gomRE. QUE” BELLEVILLE, ovr 1 See 
the Eastern Securities Co.. The first issue tween representatives of about one half "foo Campbeliton—-$65,000, & per cent. ° W. McLea Walbank. 





the counties in Ontario, and the pro- 


amounted to $84,509, bore interest at the rate 
Cl fan eee vincial highways department. 


to» and matured serially from . 
1928 to 1 1940, The bid on this issue was 99.07. eee ee — ae Brothers and 
The second issue consisted of $45,000, 5 per | »,. $325,000 serial, 5 on cond ona of _ 
cent., 20-year bonds, which were sold to the sity of Sherbrooke, P.Q Other bids were as 


general debentures, maturing 1945. John T. 
Reid, Town Clerk. (See announcement else- 
where in this issue). 

SASKATCHEWAN 
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CITY RECEIVES PARK The Investor— 


McDonagh Somers 






























































































é r Authorizations granted by the local gov- 
an company at 100.35. Lollows : The offer of the executors of the Published monthly and sent 
ue spe omemacmsele Wood, Gundy & Co, .......eeseeeees estate of the late Sir Edmund Osler to wGdedst beer $2,500 Wine “Geaen gratis to interested inquir- & C 
FORD CITY DEBENTURES > gy Oey HCO. cer eeseeveseerees give the City of Toronto 11.36 acres of | $1,600; Belton, $1,500; Aldenburg. $1,200; ers by 0. 
An issue of $575,000 Ford City, 5 per cent., | Dominion Securities Corp. ........ ao land in Rosedale, with certain green- eee, $4,500; Barrier Valley R. Mun., 
10, 15, 20 and 30 instalment debé ntures, has Oe = aera houses, for a public park, to be called , . Debentures R rted Sold 
been sold to Harris, MacKeen & Go., on a bid| Geoffrion & Co. ......... “Craigleith Gardens,” was accepted by = ape Government 
of 95.21, or on a cost bagis of 5.50 per cent. | Nesbitt, Thomson & Oo. the city council on ‘Monday. The prop- | . New Dale S.D., No. en $1.500, 15 zo. 
° The bids were: Credit Canadien, Inc. ....6.-eeseeees 9 erty is at 152 South Drive. Land is MePherson,, 's Nay o. 413, oniee's years, and 
ation Harris, MacKeen & Co. .......++++++ 95.21 Srey. oon. one Dube Babson sss 98.86 | assessed at $97,750, and the residence, | gi, Reina Po S Sinking Pond, Resin: : 
; R. M. Bird & Co. ...-0--sesseeerees 95.07 | Versai terteaire ee none? ' which is to be pulled down, at $25,000 Limerick, S.D., No. 2686. $6,000, 20 : 
McLeod, Young, Weir & Co, ........ 92.78 (eas ° ’ ’ 6 per cent, Nay & Jeme Regina. pape Municipal Bonds 
5 Maeneill, Graham & Co. .....+++++. 92.25 WINDSOR BONDS _ . . 
Sain 8763 d Toronto Bond Exchange .........++-- 92.25 An ? le a Mig =< . . NOVA SCOTIA FINANCES es Blas ome ee ere 
per cen nstaimen n n ‘ «8 eg ae 
awarded to the Dominion Bank on » bid of | ,, The assessed value of property in the Dominion Bank Building 
HANOVER 158UE SF, oeea oo ae Ws. ia, | Poetinee nt Revs, Seas Se Soe Sa 
i AMON - aiscascebcess semsec'es 71 | yea i according to a 
me reel of $22,100, 614 per cent. instal: |W. C. Brent & Cor <o.osscsscsseeccs 99.59 | statement just issued, was $168,416,410 TORONTO 
ee have been sold to Gairdner, Clarke & Co. st| Municipal Bankers Corp. ........... 99.57| 22¢ total funded debt, including the re- Canada 
104.52, Following is @ list of bids: Wood, Gundy & Oo, .........sss00s. oo.sg | cent issue, was $31,058,180. Deducted - 
Gairdner, Clarke & Co. .....0..000: SRO ME ME “det ubehvececéedectvcusss 99.50| from this is a sinking fund on non- Unlisted 
A.B Bmmes & Ca, casicooncsatacvel 104.89 | MeVeigh, Graham Co. ..... ..» 99.87] revenue producing debt amounting to I 
C. HM. Burgess .B Ca. jescicscoctcans 104.22 | Gairdner, Clarke & Co. .. -++ 99.82 | $2,081,975, and other items totalling $9,- e,° nvestment Bankers 
Municipal Bankers Corp. ......++.++ 108.518 | Dyment. Anderson & Co. 99.14 | 638,164. The net debenture debt thus Securities MONTREAL QUEBEC OTTAWA 
ee ae a 0 ksn sagt see teens ee —— oom. piasicersesse oa a amounts to $19,938,039. The total pro- a 
Matthews & Co. .....--sssssecece., 102.88 | Matthews & Co. .......--..0.......... 98.98 | Vineial revenue for the year ended Sep- Many stocks or Bonds not listed Quebec Municipals and 
W. C. Brent & Co. ............... 101.68 |MeLaren, Fleteher & Co. ............ 98.68 | tember last was $5,461,383, and expendi- or traded in actively are contin- Industrials a Specialty 6B [} Ba. 3 | i 
, MacKay & MacKay ..........-+++ 101.00 | C. H. Burgess & Oo. ............00000 98.60} ture for the same period was $5,577,- an at oon —— ‘ 
. ing . 























such securities it will pay you 
to communicate with us and we 
will endeavor to keep you in- 








WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
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MUNICIPAL formed of the market movements 
Place Date Purpose —Sold To— Rate Maturity Amount Price Yield from time to time. p 
-_ WOME os ncccacdelesswctends AF cat ans eleiiite UES idan ccitadicde ced év'esycevvece 5% 1985 $382,000 99.71 5.02 ‘ & ¢ O M 2 a x Y 
RENNOD «abs s ob eivevssu éeie basen May ...... C. H. Burgess & Co. ...ccccecsseccceveveces 5&5%% 30 & 40-yr. ry 600 100.10  ... Specialists Unlisted Securities YLOR } 
vA POR 5. oti chs Sengenliasasbabel May ...... H, M. Bradford & Co. .....-sececeeceseuees 5% 1955 0,000 99.68 5.02 LOUGHEED * TA 
Walkerville .........ccccsccccse May Imp. Wood, Gundy & Co. Ox sea Galea ek 5% 1940 238, 553 «99.40 «6.11 LimtTeo 
ictor um an esp art e 
South Vancouver District ....... May ...... OMEN Scena camhaben NG lotuchiSecese0 serie 514% 1965 27,000 . 98.56 5.59 AJ Pattison Jr Alp: BONDS-INSURANCE- ESTATES | 
WR PIR soc cca as ckdsnaticcacacs May ...... Eestern Securities Co, ...ceccececscecseueees 5% 1925-40 $4,569 | 99.07... ° eke . 
County of St. John ............. May ...... Eastern Securities Co. ......ee-+ssseeeeeeees 5% 1945 45,000 100.35 Memuers ivrvuw and Monies 
DD». sc ceadahackisndecas 2 May .icsie Hanson Bros, and Rene T. Leclerc ......... 5% Serial $25,000 99.3 it Stock Exchanges 
Ford CP cd tan ind nates hace Mays <cocnk Harris, MacKeen & Co. .....6:secceeceesess 5% | 10 to 30 ins. s one =. 4 oe > Tis es : ~— 
NG Sno ws 2 pats Bak sc ke co Mee , aie Ms Hb, aid y atid Ciene oth ians 51 1955 ; 04.5 .20 ay 
ITED Saskatchewan Schools ......227: Sey cosa, eats sett actiar titteie cooked pies Toronto. 5102 6104 6106 





eee 8,100 osi'e ae 
Ma .L & steer screvcssseseeees foe 1945 35,000 103.53 6.20 
Ceereeecrees eevesscees MAY cress John McG eeereevresscees 5,20 & 30 yr. 29,100 97.89 .... 
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_ ~ Insurance for _and Seller 
: nG EMPLOYEES ARE during the three years group insurance 





IMPERIAL OIL’S 
EMPLOYEE STOCK 
OWNERSHIP PLAN 


(Continued from page 1) 
Ross, who was made chairman of the 
board of trustees, the coimpany an- 














has been effective WHEN BENEFICIARY 


Claims and Character 








ing all of those who contribute in any 






PROTECTED FOR = |°s" seni sew| IS MINOR SHOULD _ [is me * 
Be Ree Po ener F : The general purposes of the Co-Op- 

1,470 Health ... ... ... ... -»- 164,529 . t -eetabilahed 6 

FIVE BIG HAZARDS 158 Accident ... ... ... ...+-- 11,726 AP P OINT TRUSTEE ee eas slual Oak Tinited 
__ spo Nema a and 29,100 need are: the creation within the organiza- 

Head of Big Railroad Tells otal nent | Position of Children Under | tion of # body of shareholders embrac- 


19 Total and Permanent 




















Disability ... ... See. eeeve 7,582 : ° iE 7 1 
of Advantages of Group e7 Unem 7, ment... «., 6.375 Uniform Life Insur. degree to the conduct and operation % 
Pe the business; the encourag 
Plan (Aver.) 317 Pensions .. ...... 806.960 ance Act thrift; and the extension of the actual 
Total "$933,086 eecemmand condition of gee — the _ 
LOREE, > 2 eet ane aed Bo a tae ; M i be remembe by|dustry which it has always been the 
ended During the year 1924, of 159 em- ates bacleg: re Crean = endeavor of the directors to promote. 


The plan was thrown open to all 
employees, The intention to invest- 
the funds of the trust in stock of the 
company was made clear. It was 
stipulated that failure to make pay- 
ments might result in forfeiture of 





President, The Delaware and a a a loyees who died, 128 were eligible and 
That group insurance has its advan- leaured undef the group policy. For the 
tages can not be denied. The effect of | entire period the insurance has been in 
the financial assistance already ren-|effect an average death claim of 
dered Delaware and Hudson employ-| $1,182.51 has been paid. Sick claims 
ees and their families in times of | averaged $105.12; Accidents, $77.78; Ac- 


emphasized by M. D. Grant, of the 
Sovereign Life in a recent address to 
Manitoba Underwriters on the new 
Uniform Life Insurance Acts. Some 
important points for those making 











~tayt * : i d Dismemberment, | children beneficiaries were made. He ans 
need is difficult to approximate. In| cidental Death an ig ; stock, but principle would be returned 
many eases, no other provision has | $1,616,66; Setal and Permanent Is, | stated: with interest at 6 per cent. compound- 


ability, $399.06; Unemployment, $73.28; 
flowance, 






“The insured may at any time appoint 
a trustee for any beneficiary, may re- 
voke or alter the terms of such appoint- 
ment, or appoint a new trustee. The 
rights of a preferred beneficiary can not 


ed, Prices at which stock was se- 
cured by the fund was fixed by the 
company at the beginning of each 
year for the succeeding 12 months. 


been made to protect against the in- 
evitable. 

While our group insurance has been 
in effect but three years, the results 
therefrom 


Average Annual Pension A 
$449.21. 
Railroad employees have the same 


interest in een se families as 









are obvious; first, in the/the average citizen, bit, as in the case | be eaagtent with, however, although the | Employees were allowed to withdraw 
widespread benefits to employees’|of the aver man, such coverage is| right of the insured to do as he pleases} and receive principle invested with 
families; taken in connection | limited by ability to pay its cost. Group | within the preferred class is in no way|jnterest. Assistance was afforded 





curtailed. 

“Where no trustee has been appointed 
by the insured to receive the shares to 
which minors or lunatics are entitled, such 
shares may be paid to a duly appointed 
guardian, tutor or trustee for such 


insurance affords not only additional 
protection, but at an unusually low rate. 

Im this connection, it might be stated 
that prior to the introduction of group 
insurance comparatively few employees 
carried accident insurance, while sick- 





deserving employees to that payments 
could be postponed without forfeit- 
ing rights in the fund. 

Te addition to the chairman, the 
trustee board consisted of four em- 










lishing 
personnel; and, third, in the 
marked decrease in turnover. 

We consider ours the most compre- 













hensive plan grou ‘ minors; or to a curator, committee or|ployees: C, T. Griggs, the assistant 
applied x osthna tes ad Our in- ae Se a et trustee on behalf of lunatics and other|treasurer; and Percy Kitson, secre- 
surance plan was to protect |tion to familice of the large sum of| Persons under disability. Formerly in|tary of ‘the trust, representing the 
employees the five major|money mentioned above in 2,106 indi- —— & oad ~ nee - office departments, and T. S. Palen 

i vidual cases, that group insurance has| jp. soo paid to the executors Of! of the Princess Street yard Toronto, 


hazard of life: sickness, accidents, 
ees old age and death. 
The was placed in effect by The 
Delaware and Hudson Company on 
January 1, 1922. 

Life Insurance—Under the plan, each 
employee in the service of the company 
six months or more was given a life in- 
surance policy without cost; the em- 
ployee with two years or more of ser- 
vice to his credit was given $500 life 

Trance, with total and permanent 
disability provision, without medical 
examination; and the employee with six 
months, but less than two years of ser- 
vice, $250 life insurance with similar 
advantages. 
me On April 1, 1922, The Delaware and 
Hudson Company employees were given 
an opportunity to secure additional in- 
Surance, under the following contribu- 
tory plan. 

7 aa > the service six 
months, but less than two years might 
subscribe for $250@additional fetieouen 
making a total coverage of $500, for 


the insured. In Ontario and Saskatche- 
wan such shares had heretofore to be 
paid into court unless a trustee had been 
named by the insured for the purpose. 
In no case can payment be now made to 
the insured’s executor unless appointed 
as guardian or trustee as well, but, in the 
absence of a trustee appointed by the in- 
sured himself, payment can only be made 
to a guardian or trustee appointed by 
law. Failing such appointment within 
one month after maturity of the con- 
tract, the company may pay the share 
of an infant into court, in accordance 
with a relatively simple procedure now 
laid down in the Uniform Act, Where in- 
surance moneys not exceeding $2,000 are 
peree wholly or in part to the insured’s 
nfant children, the court may appoint 
as guardian the surviving ynarent of the 
infants. 

“The shares ot infants may, under the 
special circumstances noted in the last 
paragraph, be paid into court, no order 
of the court itself being required.” 

Where the lives of children them- 
selves are insured the following ap- 






and J. C. Hampton of the acid plant 
Sarnia, representing the works staff. 


Keeping Them Sold 

Realizing that the permanent suc- 
cess of the experiment is largely de- 
pendent upon the course now to be 
taken by the workers who are being 
given stock out of the fund, the 
management of the Imperia!] Co. is 
using its influence to impress upon 
the new shareholders the advan- 
tages of keeping their stock as an in- 
vestment, Regarding future plans, 
the following statement has been 
made on behalf of the Investment 
Trust by Victor Ross as chairman: 

It is impossible at the present time 
for the directors of Imperial Oil, Limit- 
ed, to reach any conclusion as to 
whether or not the present Investment 
Trust should be followed by a plan 
which, whatever its terms or provisions, 
should have the same object in view. 
The reason for this is that the directors 


been of inestimable benefit in aiding 
employees and their families in meeting 
expenses in the case of death, injury 
or sickness. 

The Plan Strengthens Morale—By the 
contributory features of our plan thrift 
has been taught. The protection af- 
forded has brought a sense of security 
and ease of mind to the employee un- 
known before, and, judging from the 
expressed appreciation of the plan, the 
favorable reaction in the strengthening 
of morale is unquestionable. 


When the plan was first introduced 
some of the employees declined to sub- 
scribe and in some instances were active 
in their opposition. This feeling has 
disappeared with time and experience 
with the working of the plan, and many 
employees who failed to take advantage 
of the opportunity to secure the insur- 
ance without medical examination have 
applied for the insurance, and to se- 
cure it have taken the necessary medical 
examination. 

Turnover of Insured Less Than One 

































































which the employee paid a portion of plies: ot ently the employee calie 
th on addi *|in Twelve—The success of the plan in . serve n y 1 1p sh 
@ premium the additional insur operation has not only awakened inter- nee ee gn _ aii holders who acquire their stock under 


the present Trust, but the very much 
larger number of other shareholders 
who represent to-day ninety-seven per 
cent. of the ownership of the business. 
These other shareholders have contrib- 
uted one-third of the cost acquired by 
the employee shareholders (fifty cents 
for every dollar paid in by the de- 
positor) in order to bring about a con- 
dition of an employee partnership in the 
business. If this result is not accom- 
plished, the directors are not justified 
in asking the shareholders to continue 
any contributions for a purpose which 
has been shown to be unattainable. 


At a market price of the new Im- 
perial Oil stock of $30 per chare, the 
return on the present dividend is 3.33 
per cent. This, however, does not repre- 
sent the return on the actual invest- 
ment of the depositor, The return to 
the depositor is what he receives on 
what is actually paid in. Assuming an 
employee’s proportion of the accrual 
amount to be 9.58 per cent. (the present 
estimate) his return on the capital he 
has actually invested, if a depositor for 
the full period of the Trust, is equiv- 
alent:to 7.29 per cent., on the basis of a 
26 cents per share quarterly dividend. 


While the trustees, of course, recog- 


ance; employees two years or more in 
the service were given several options— 
first, $500 additional insurance with a 
further option of an additional amount 
limited to the average annval compen- 
sation for the preceding two years, but 
not in any case in excess of $5,000. The 
company assumed a portion of the cost 
of the additional insurance, providing 
protection at a cost not obtainable else- 
ere. 

Health and Accident Insurance — A 
policy cove loss of work from sick- 
ness is provided for, with benefits of 
$15 a week for a period of twenty-six 
weeks beginning with the eighth day of 
incapacity. A policy covering loss of 
work by accident, exclusive of injuries 
covered by wo en’s compensation 
laws, is provided with benefits of $15 
a week for a period of twenty-six 
weeks beginning with the eighth day of 
incapacity. The total cost of this in- 
surance is paid by the employee. 

Death and Dismemberment Insurance 
—Further, employees under 60 years of 
age are able to obtain accident insur- 
ance covering death or dismemberment 
from any accidental cause, including ac- 
cidents covered by workmen’s compen- 
sation laws, the total of such insur- 
ance not to exceed the amount of life 
insurance carried under the plan, thus 
in effect giving the double indemnity 
feature. 

Unemployment Insurance — Another 
provision is made under the plan to 
insure against unemployment resulting 
from dismissal for any cause, and pro- 
viding payments of $15 a week (em- 
ployees whose average annual wages 
during the preceding two years did not 
exceed $1,000 are paid $10) for six 

\ — weeks or for so much of that time as 
the employee may be unable to find 
employment, provided he has subscribed 
for and contributed toward the cost of 
at least two of the three forms of insur- 
ance. The total cost is borne by the 
company. 

Pension Plan—The company contin- 
ues its pension plan of payments to em- 
ployees retired from active service be- 
cause of physical disability after 65 
years of age, or upon reaching the age 
of 70 if in good health. 

Of these five forms of insurance, 
which are the employee’s protections 
against the hazards of life, the cost of 
two is borne wholly by the company, 
two by the employees, and one is shared 


by both. 
Almost $1,000,000 Paid in Benefits— 


est in the protection afforded but has 
resulted in increasing the number of 
employees subscribing. On February 1, 
1925, of the 12,705 employees eligible 
for insurance, 10,962, or 86.2 per cent. 
of the total, were insured under the 
contributory provisions of the plan. 
Unemployment insurance, as applied 
by The Delaware and Hudson Company, 
is a new venture and one that has 
awakened considerable interest. Aside 
from the benefits enjoyed by the indi- 
vidual who may; be visited by mis- 
fortune, this insurance has aided in the 
stabilization of the personnel and pro- 
moted a happier employment relation. 
Two of the best illustrations of the 
effect of group insurance are that dur- 
ing the year 1924 only 7.6 per cent. 
of the insured two-year employees left 
the service, and number of employees 
in service less than six months showed 
a decrease of nearly 50 per cent. as 
compared with the period just prior to 
the introduction of the insurance plan. 


TORONTO AGENCY EXPANDS 


The rapid ansion in the business of 
the Canada Life Assurance Company is 
reflected in a number of extensions in the 
field departments. The entire head office 
building is now by the company ex- 
cept part of the ground floor, which the 
Chartered Trust and Executor Company 
occupy. The Toronto City Branch has re- 
cont secured new quarters in the Jar- 
vis Building on Bay Street. 

A number of additions have recently 
been made to the personnel of the agency. 
W. J. Irvine, formerly Toronto sales 
manager of the National Cash Register 
Company, will do special work, and others 
who have joined the staff are Robert 
Lawton, formerly contract manager of 
the Murray-Kay Company, Miss Emma 
Hennessey, G. W. Hurlburt, John H. Wat- 
son and J. H. Wilds. 


INSURANCE LICENSES 


else incidental thereto, as if he were o 
full age. A policy taken by a minor un- 
der 15 on his own life is not binding on 
him if he sees fit to repudiate it, but 
will become binding if he “affirms” it 
after 15. Affirmation may come about 
through direct acceptance or indirectly by 
continuing to pay premiums, Promissory 
notes given by minors under 21 years of 
age are not enforcible, but liability for 
the premium will continue. 

As already stated, the Act gives a pa- 
rent an insurable interest in the life of 
his child, but if the child be under the 
age of 10, the total amount payable at 
death is severely restricted to a scale 
oat increasing from $20 at age 

1, to $400 at age 9-11, but the contract 
may always provide for the return at 
death of all premiums paid, with interest. 
It should be specially noted, however, 
that if the person effecting the insurance 
has « pecuniary interest in the life of 
a child of any age, the policy will be 
valid for the amount of such pecuniary 
interest, however large. After age 10, 
there is no restriction as to amount pay- 
able, always assuming that the parent, 
—— or other person originally ef- 
ecting the insurance, had a proper in- 
surable interest in the child’s life. Viola- 
tion of this section, or failure to print 
the scale of benefits in policies or circu- 
lars covering children’s insurance, ren- 
ders the company liable to specified pen- 
alties. 

After attaining age 15, a minor, with 
the written consent of the person effect- 
ing the insurance, may thenceforth exer- 
cise sole control over the policy, as if he 
were of full age. 


MUTUAL LIFE AND CITIZENS 


At the annual meeting of the Mutual 
Life and Citizens Assurance Company of 
Australia, held on May 7th, some in- 
teresting figures were submitted show- 
ing the company’s satisfactory position 
in recording another year of progress. 
The total assets now exceed $86,200,000 
with annual income of more than $11,- 
000,000. The surplus for the year in the 
ordinary branch exceeded $2,800,000 and 
the reversionary bonuses allotted to 
policyholders amounted to $2,100,000. 
The ordinary branch new business 
amounted to $15,200,000 and payments 
to policyholders to $5,500,000. The rate 
of interest earned exceeded 6.25 per 
cent., this being 2.25 per cent. higher 
than the rate assumed by the actuarial 
valuation. Expenses in the ordinary 
branch were 13,1 per cent. and in the 
industrial branch $4.9 per cent., the 
combined expense rate being 21.1 per 
cent. 







































































































there will arise a number of individual 
cases in which the pressing needs or 
obligations of depositors will necessi- 
tate the sale of some of the stock, it is 
rratifying to the trustees to note from 
the letters so far received, that a con- 
siderable number of those in the Trust 
desire and intend to retain possession 
of their stock, 

Prior to November ist next it will be 
possible from the books of the company 
to determine exactly what proportion of 
the stock acquired by the employees 
participating in the plan is then held by 
them. With this information as to the 
degree of partnership which has been 
attained, as a basis, the directors will 
then be in a position to consider—from 
the standpoint of all of the share- 
holders—whether or not a new plan is 
desirable, and if so what its terms and 
conditions shall be, being guided in their 
conclusions largely by the results shown 
at that time, 

It is proper to add that if it should 
be found advisable to adopt a new plan, 
any such new plan will provide that the 
right of any employee, who has acquired 
stock under the former plan, to par- 
ticipate therein shall be conditional 
upon his retaining, during the period of 
such new plan, the ownership of a cer- 
tain substantial percentage of the stock 
acquired by him under the present plan. 


HONEY PRODUCTION 







































The Department of Insurance, Ot- 
tawa, has issued the following licenses: 
Scottish Union & National Insurance 
Society, earthquake insurance; Central 
Manufacturers Mutual Insurance Co., 
automobile insurance; the Prudential 
Insurance Co., tornado insurance: Brit- 
oe neneees Saoacenge Cen, insurance 
against damage by gas explosion; the 
Russia Reinsurance Co., sprinkler leak- 
ave insurance. 


The Record of Fire Losses in Canada 
————— EEE 


Place Property 












































FOREIGN POPULATION 
CALGARY.—Alberta’s total foreign 
population, according to a recent bul- 
letin issued by the Bureau of Statistics, 
is an excess of 180,000 with approxi- 





WINNIPEG.—The 1,800 beekeepers in 
the bee Province of Manitoba, with 22,- 
113 colonies, produced 1,302,000 pounds 


SOCPOSOOES OSES SESEEDEESEOSESEEOS 


ich ike SM tw > 2 al mately 100,000 American included in| of honey valued at $195,000 in 1924, ac- 
Tart st stecssscccsecerscccee My 6 16,000 ...... — .cccee this total. About 5,000 Americans are| cording to the official returns made by 
sa ade sd resident in this city. the Provincial Apiarist. 
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Toronto—Union Stock Yards 













Toronto—Farquharson Busieess Gating" May 13 | ee even matches 

Toronto—Lake Simcoe Ice Co, Go toes ae . pre wanes unknown 

Toronto—Caldwell Vinegar Plant ........... ~~ Geer ortatmet ng! yp len 

Harwich-—A. Jobaton barn ewnc coe ut fee | kes SO 

rie Ry., , ee seeea wets ath P 

Gioia Saag mai anny ESM THE REWARD OF WISDOM AT THIRTY 
Poreupine—J. Cunningham, liv rah , ~ : 

eee H. Melingh, hy Fe $ €000 tial =o Policy P.21296 ‘ave 30 for $5000 ‘20 Payment Life 

— t Island—Pine Grove Realty Co., iS F pa unknown issued 1904 ~Annual Premium $158.50 Total paid 

ite dcNeshton Weedees PElte~d esence y 7 3,000 partial —s_ «wi... . $3170 
Toronto—Manton Bros,, barn Sten cera at fone otoees lightning CASH VALUE AT MATURITY 1924 $4250 
Cochrane—Bank of Nova Scotia bldg. . May 1 eee eeeeee |: ighiep wh esa i ere 
Renfrew deck, tes eesceecces ces ccaey RB ag mea sanennAriblaia the che reat ac: 
Mt dneKhini too edienessecclll " ’ renee 

oa 2 Folsetter, ‘barn and cont...‘ May s lanes afte.” wiring a hae ie had rite of continuing eens Par} 
ee PM ens? habe resoSecece May 11 6,000 partial ully paid-up participating contract for $5000 and 

ound ag a Me Seppe pins atid: ees ea withdrawing surplus $1665; or applying surplus in 
ge 2g Rema al lana 20,000 == mone_—_—i=d«azz.... purchasing a participating bonus addition of $3220 

n, store; M. John, store; F. . ae eg 2 ; 
store, E. Vandusen, res. cae ene ee ee 10,000 lightni hate teaal 
London—Lew Summers, store oteeneeeuseaase May 10 2,500 area Solaoaee YS emt 
Yellow Grass—C. Swindt. res. ......... "7 G ie t Fisch dca 
Herbert—B. J. Miller & Co., store ........"Mey 4 hoe een”... aero ee Fa erst She) for 
Didebury—Liesmer Hardware Co, 2 iti‘ ‘;C;té‘its™ i y if 
5 ASSURANCE MP. 
Berscht oa Wear, © eon buseesager May 6 50,000 partial «=—s«iysss gs g | wl aio atic 















































nize that among some 3,000 depositors, | 


































June 1 is Deadline For 
Fake Promoters in N. Y. 





New York State’s war on fraudulent 
stock sales and promotions is steadily 
gaining momentum. The Martin Act in- 
troduced a few years ago in the legisla- 
ture has this year been materially tight- 
ened by the Webb blue sky law. At- 
torney General Ottinger has set June 1, 
as the deadline for dealers in stocks, 
bonds and other securities to comply 
with requirements of the Martin Act 
to publish notices of intention to sell 
or solicit subscriptions within the state. 





GASOLINE TAX NOT ASSESSABLE 


Merchants and manufacturers using 
automobiles in their business may de- 
duct the new 8 cents gasoline tax from 
earnings in filling out their income tax 
forms, 

Canadian Grocer took this matter up 
with the Income Tax Branch of the De- 
partment of Customs and Excise at Ot- 
tawa and received the following ruling 
by T. W. Breadner, Commissioner of 
Taxation: 

“Where the department, in determin- 


ing the net income for assessment pur 
poses under the Income War Tax Aet, 
admits a charge for the maintenance 
and operation of a motor vehicle used in 
the business of a taxpayer such cost of 
operation will be increased by the gasos 
line tax in provinces where such tax is 
imposed, and in that case such charge 
would be admitted by the Department as 
an expense for assessment purposes,” 









THE 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 


TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agencies 





You can draw fate’s teeth 


No matter what fate may 


Fire, Burglary or Accident—policies with this Com- 
pany give absolute assurance against financial loss. 
We enjoy an enviable record for prompt settlement 


of claims. 


The Western Ass 


of Toronto 
Established 1851 


have in store for you— 


urance Company 














TOTAL B 


Paid te Members and 


G. E. BAILEY 


Splendid Opp 









To appoint and assist resident 
expenses, and commission. Full 










By so doing your estate 
the best possible returns 
tent with safety. . 


and Trustee of 


W. G. WATSON, 
Generay Manager. 


The Independent Order of Foresters 


Organized 1874 


$81,000,000.00 


Policies Issued from $1,000 to $5,000 
W. H. HUNTER 


LIFE INSURANCE SALESMEN 


with organizing ability. Preferably 30 to 40 years of age. 
travelling 


tions and references requested with applications. 


THE MONARCH LIFE ASSURANCE CO. 


M. B. Farr, Superintendent Eastern Agencies, 
602 Temple Building, Toronto. 


Be Just to Your Heirs. 


Why make the administration of your estate 
the ‘‘side line’’ of a private investor when such 
duties are the main business of this Corpora- 
tion—a trust company specially organi 
the work and with a wide experience in it? 


We solicit the appointment of Executor 


The 
TORONTO GENERAL TRUSTS 


CORPORATION 


Heap Orrice: BAY & MELINDA STREETS, TORONTO 
Branches :—Ottawa, Winnipeg, Saskatoon, Vancouver. 





ENEFITS 


their Beneficiaries 








G. R. COTTRELLE 


Treasurer 








ortunity for 


agents. , trave 
particulars as to qualifica- 






for 







can be made to yield 
for your heirs consis- 








gour Will. 





H. M. FORBES, 
Ass’t. General Manager. 



































question? 
The Law 


the distribu 
those who 





“Faithful 
Permanent 


Head Offices: 
LONDON, CANADA 
A Chain of Branches 





“What Will Become 


Have you ever asked yourself that — 


Do you know just what shares are 
provided for a man’s wife, children, 
mother, brothers, nephews, etc? 


For the sake of your family it will 
pay you to ask our Manager for this 
information. 


from East i? ave Four Branches in London 
an Richmond (opposite Post Office) 
Market Square 
london (four) Wind- Dundas (opposite Rectory) 
Main, Meas i Elmwood and Wortley 
onton, St. 
Winnipeg, “Victoria.” T. G. Meredith, KC. Hume Cronya 


















of My Estate?” 












, of course, provides for 
tion of the possessions of 
neglect to leave a Will. 


'ANADA TRUST 
COMPANY 
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From Our Own © 
Montreal—The an 
year ae March 
’ published this week 
on Textile Co. shot 
ceived by the stockh 
spite the fact that th 

* has been one of gre: 
the textile companies 
management “Tex 
able to increase earn 

Half of the perio: 
saw many of e ¢ 
a as sow. as 4 

e, earnin, 
—_ ing show an * 
on, company 
by the retirement of 
totalling 1% millions 
piece of financing wh 
embarrassed many a 
and the resultant chan 
ing’ capital tion 
negligible. e Taw 
is worthy notice. 
low figure at the. en 
year and since that 
-the raw ma 
. The annual stateme 
pany show a healthy ir 
ings over the p i 
the common stock, 
amounted to $5.26 per 
pared with $4.13 for 
year, 

The total profits fre 
ing were some $80,000 
the preceding period 
$1,684,908, but lar; 

profits came from i 
est on investment whi: 
or up $100,000 from 


year. 
Margin Over I 
The total net pro 
siderably higher with 
‘$275,013 was ed 
with $30,09% 





ihe Saba 

or the yaee , i 

Peat kia 1924- 
263,579 






Profits ...... $1,684,908 $ 





Total inc. ... $1,948,667 $ 
‘Bond int. -... 637,812 


Bad debts 








sees 


... $1,810,855 $ 
ieee 
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Total surplus $5,665,015 $ 


* Including bond discount 
** Including pension fun 
Working Capital Pe 
Of course, the liquid 
company shows a drop 
that early this year | 
cent. bonds were red 
lowering of the workin: 
to the extent of $950,1 
current assets to cw 
stands at prereen 
assets are lower by ab 
— liabilities are 


The working capital 
company at the close o: 
last two years compare: 





Current assets 

* Current liabilities 
Working capital ..... $8. 

_The president, Sir Ch 
his remarks to shareh 
part: 

“The first six month: 
our fiscal year were ver 
but the volume of busi 
last six months was v« 
and the business outloo! 
at this time last year. 
~ “Our southern raw co 
department continues to 
tory results, supplying a 
portion of our requirer 
materially below those 
merchants supplying m 
ours were charging. 

“The eight cotton mills 
print works have been ft 
and are in excellent con 
nomical operation.” 








From Our Own Corr 
MONTREAL—The a 
meeting of Canadian Cot 
held here this week was | 
the expression of satisfa 
sults of the past year’s 
addition, a further impr 
business for the current 
cast. A. O. Dawson, th 
rector, stated that the ¢ 
better position now than 
the plants are all worki1 
year at this time they 
three days a week. 

The first six months < 
ter, he said, as the amo 
on the books now is g 
livery should be made as 
chandise throughout th 
low. The results which 
ed during the second six 
pend on-the cotton cror 
raw cotton remain hie" 
high price of the finish 
depress consumption a1 
production. 

Conditions in the cot! 
the United States, 
out the world, s 
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Jail in Future for Smugglers 
to Save Canadian Business 


Six months or a year in jail is to 
































the present is a fit time to bring to|come of some $30,000,000 per year. — 
the attention of every one how im-| Approximately $15,000,000 w be 
portant it is, when purchasing all| spent in wages. 
those articles which are necessary to| If the average wage per man a 
us from day to day, that we should] year is $1,300 this would pay the - 
choose, as far as possible, such| wages of about 11,500 men per year, — 
articles as are produced in Canada. 
Now I have searched the estimates 
of expenditure of the Government of 
eae the a year ae : 
o not find any great decrease in the 
estimates, nor do the estimates show N Cw York Stocks 
that any reduction in the rate of tax- and 
rege ee — is doubt- G 7 F [ 
ul if we are barely balancing our 
budget). So it appears to me that if rain Futures 
we are going to make this super-over- 
head less onerous to us all we must 
stimulate all our industries and in- 
crease our business; we must all get 
to work; we must do away with the 
army of unemployed, In this way 
and in this way only can we distrib- 
ute our overhead and make it a small- 
er tax on each one of us individually. 
In this way only can we create such 


son, are very bad and he was confirmed 
in the — expressed in the annual 
eer at cotton manufacturing can 
only be made profitable by keeping the 
mills in a high state of efficiency and 
by the practice of the utmost economy. 

At a special general meeting held im- 
mediately after the general meeting a 
by-law was passed empowering the com- 
pany to apply for supplementary letters 
patent authorizing the development and 
sale of hydro-electric power. It was 
explained that this was merely a matter 
of form, as the company has been sell- 
ing this power for some time, but that 
this step was taken to obviate any 
doubts as to the company’s legal right 
to sell its surplus power. It was stated 
that income from this source will be 
about $30,000 per annum. 

The directors were re-elected for the 
ensuing year. 


MUNICIPAL HAIL 
ASSOC. HAS PAID 
11 MILLION LOSSES 





















itor vehicle used in 
payer such cost of 
eased by the gaso- 





- Textiles 
where such tax is 


HIGHER EARNINGS 
Shona SHOWN IN REPORT 
oe DOMINION TEXTILE 


Showing Equivalent to $5.26 
Per Share for 
the Year 


From Our Own Correspondent. 

Montreal_—The annual report for 
year ending March 31, which was 
published this week by the Domin- 
ion Textile Co, should be well re- 
ceived by the stockholders, for, de- 
spite the fact that the year just past 
has been one of great difficulty for 
the textile companies in general, the 
management of “Textiles” has been 














which goods can be sent into Canada. 
be the minimum penalty on wholesale; Knowing what I know about the 
smuggling if Canadian manufacturers | methods of smugglers, it is an easy 
have their way. Pressure is being/| matter for them to bring in goods 
brought to bear upon the government | without duty from hundreds of United 
to make it an indictable offence with} States points. There are, in fact, 
imprisonment as the consequence for| thousands and thousands of people 
smuggling goods of a value of more} making a living out of this business. 
than $100, instead of just a fine. Along the Quebec border is has de- 
To convince the government that! veloped to a great extent because of 
much smuggiing is going on and that| the ease with which liquor can be 
nut only the Canadian customs is be-| carried into the United States and 
ing cheated out of millions of dollars|dry goods brought in on the return 
but that the Canadian industry and_| trip. 
Canadian labor are suffering, those| “There are many desperate men en- 
who are anxious to see the screws| gaged in wholesale smuggling,” this 
put on are fighting the smuggler. The| informant declared. “They will ac- 
loss to the entire country with every-| cept any kind of commission no mat- 
thing included is estimated to be at| ter what the chances of detection are 
least $50,000,000. “It is astounding,” | for the sake of their fee which may 
said a man who has been keeping| amount only to $50.” 


















































































































































; : ; a condition that if our politicians are 
able to increase earnings, close tab on smuggling operations, M.P.’s Who Pooh Pooed sufficient! 

: : y soft-hearted they ma 

Half of the period under review and who is reported by Dry Goods Re-| Manufacturers have spent many sometime reduce our taxes. 







New System After Bad Year 
In 1916 Has Worked 
Out Well 


From Our Own Correspondent. 

REGINA, SASK.—Saskatchewan Mun- 
icipal Hail Insurance Association re- 
serve is now $1,600,000, and it has paid 
farmers $11,500,000 or near one million 
dollars yearly in payment of claims for 
hail loses since first instituted in 1912. 
The association hopes to double the 
present reserve says E. G. Hingley, sec- 
retary, when this is done the rates 
paid by the farmers can be materially 
reduced as while it now provides in- 
surance at cost, part of the cost is an 
adequate reserve for future protection. 

At one time the territorial govern- 
ment and then the provincial govern- 
ment carried on a hail insurance busi- 
mess as a government monopoly. After 
considerable money had been lost in 
the settlement of claims it decided to 
abolish government insurance and leave 
the field open to companies doing a 
hail insurance business. This was ap- 
parently not satisfactory to a large 
number of farmers and at the instiga- 
tion of the Grain Growers’ Assoc. a sys- 
tem of municipal insurance was enacted 
by the legislature of the province. This 
legislation did not then and does not 
now make a monopoly. Municipal in- 
surance only becomes operative in a 
municipality after a bylaw has been 
voted upon by the ratepayers. 

“The original Commission Act of 
1912 provided that revenue be raised by 
a tax against all the assessable land 
in the municipalities with the exception 
of the unpatented homesteads and 
fenced pasture lands which were ex- 
empt from assessment if withdrawn by 
the owner. 


“The indemnity which it was proposed 
to pay was $5.00 per acre for a total 
loss by hail and proportionate amounts 
for partial loss down to 50 cents per 
acre, The tax levied annually was 4 
cents per acre or $6.40 per quarter sec- 


view, “the quantities cg goods that| thousands of dollars to convince the 
are being brought across the border | government that this illicit trade is 
surreptitiously. Few in Canada have| going on. There are men high up 
any conception of what is going on in| among the powers-that-be at Ottawa 
both the smuggling of liquor from| who didn’t believe it was serious, but 
Canada into the United States and in| recent captures—the result of the 
bringing dry goods of varivu: kinds | work of the manufacturers — have 
into Canaca by the same parties. shown the need ot something drastic. 
“The United States have several| So the government at last will be 
thousand miles of coast line from! forced to use the strong-arm. 


THE BENEFITS OF 
HOME MARKET FOR 
CANADIAN GOODS 


Lower Taxes, Help for Rail- 
ways and Jobs for 
Immigrants 


By H. M. JACQUAYS, 
Vice-Chairman, Montreal Branch, C.M.A. 
There is a great range of products 
which we have. got to look upon as 
necessary to us which we must import 
into the country and if we are to do 
the best we can with regard to using 
our own products, we still will be 
importing large quantities of various 
commodities representing large sums 
of money. There are, however, certain 
fundamental conditions obtaining in 
the country which, at the present 
time, should cause us to reduce our 
unnecessary importations to as great 
an extent as possible and to encourage 
correspondingly our own industries. I 
mention three outstanding problems: 
taxation, the railways and immigra- 
tion. ; 

How heavy the taxes on business 
and industry are I can illustrate, One 
company, with the figures of which 


saw many of the companies mills 
working as low as 40 per cent. full 
time, yet the earnings from manu- 
facturing show an increase, In ad- 
dition, the company during the year, 
by the retirement of a bond issue 
totalling 1% millions accomplished a 
piece of financing which would have 
embarrassed many a larger concern 
and the resultant change in the work- 
ing’ capital ition is, practically 
negligible. e raw cotton account 
is worthy of notice. It stoud at a 
low figure at the end of the fiscal 
year and since that time prices of 
-the raw material have fallen off. 

The annual statement of the com- 
pany show a healthy increase in earn- 
ings over the preceding year. On 
the common stock, the earnings 
amounted to $5.26 per share as comi- 
pared with $4.13 for the preceding 
year. 

The total profits from manufactur- 
ing were some $80,000 higher than in 
the preceding pores and stood at 
$1,684,908, but the largest increase in 
profits came from _ increasea_inter- 
est on investment which was $263,579 
or up $100,000 from the preceding 


year. 
Margin Over Dividends 


The total net profits were con- 
siderably higher with the result that 
$275,013 was added to surplus as 
compared with $30,092 last year. 

On the balance sheet there are two 
changes which effect the share- 
holder. The first is the reduction of 
the bonded debt, and the second is 
the reduction in the assets under the 
heading of plant amounting to $642,- 

. The First means that for the 
future fixed charges will be lower 
and that the stockholder has a 
greater equity in his company and 
the second indicates the ec nservative 


Helping the Railways 


If we can cut down our imports— F, C. Sutherland & Co. 
Limited, 











oo by od 3 oe cent. and throw 
00,000,000 of business on our own 
ind - : Members Chicago Board of Trade. 

vient how would this affect the King Edward Hotel Bide., TORONTO. 


They would get an additional in- 




























































































TWELFTH ANNUAL 


F inancial Statement and 
Directors’ Report a 


WESTERN GROCERS 


LIMITED . 
WHOLESALE GROCERS 


At the Annual Shareholders’ Meeting of Western Grocers, Limited 
held at the Head Office of the Company, the following were unani- 
mously re-elected Directors of the Company: .- 


W. P. Riley, W. H. McWilliams, Andrew Kelly, H. W. Hutchinson 
and E. E. Hall. a3 
The Directors’ Statement for the year, 1924, was presented and 

unanimously approved. 


The meeting passed a vote of thanks to the directors and officers 
for the results obtained in 1924 in face of unfavorable trade conditions. 


doubtedly, if we can take care of a 
good class of immigrant, we can, by 
increasing our population in this way, 
distribute the burden of taxation 
which we have to carry. At any 
rate, everybody will agree that it is 
a good thing to keep our own people 
at home. Consequently, this, in our 
opinion, is a third and very strong 
reason why every effort should be 
made to stimulate industry in the 
country at the present time; since by 
so doing, we are making jobs for those 
most deeply interested in Canada, 
viz., her own sons of all ranks. 

I think that any one of these reas- 
ons I have enumerated, would alone be 
of sufficient weight to furnish ample 
cause why any movement tending to 
stimulate our industries would be 
justifiable. But when all these are 
taken together, then I feel that there 
can be absolutely no question that 


The Business World 


The more successful com- 
anies there are employing 
abour the better it is for 
everybody. 
Send for illustrated circular 
No. 112 describing the First 
Mortgage 6%% Sinking 
Fund Gold Bonds of an old- 
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Report to Shareholders : 


Herewith your Directors present the Twelfth Annual Statement covering the year ended 
December 3ist, 1924. Having regard for generally unfavorable business conditions prevailing — 
in Western Canada in 1924, we feel confident it will meet with your approval. 

After deducting all operating expenses, making adequate provision by way of reserves 
write-offs for bad and doubtful debts, and writing off $17,272.94 on delivery, office and BS 
house equipment, the net profits for the year amount to $46,407.19. This, added to the ; 
surplus and special reserve carried forward from last year, makes a total of $115,627 
was dealt with as follows: : 
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Hon. Aon of plant fox deprec’t tien. has, paid (claims os high 6s | I am familiar, is paying to its share- ertehiahed company: wai Ss Raamead hsae Taos pall tor US SLUMS 
on. . $3,200 = <a A ae prnyy Her holders 7 per cent. on its capital ‘ international trade. It will Reserve carried ander By-law No. 10 ......0.6..000cceesceeeees 59,715.00 
Coe ree ee pail storms ‘occar with more or less] Shares, and paid in 1923 to the Seobowpaa OE 08 25 NS ga dlin.s etahcke Buna ad ae tit malkeis fence Sokomees ok aga 3 


Following are profit and loss figures 
“for the year 1924-25, in comperions with 


: shareholders $1,259,741, and _ in 
those for 1988-36 and 1921- 


frequency duri the summer months. taxes of various sorts, $1,217,044.22; 


The year 1916 brought disaster. More 
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425 1923-24 1921-22 | land had been brought under cultiva- | i.e., nearly as much money The Surplus Account and Special Reserve, as will be seen from the balance sheet, now 
Profits ...... $1,684,908 $1,604,607 #1.768,861 | tion, which of course increased the risk| was paid out in taxes as went Iavoctnent Bankes amount to $91,359.99. uf 
Interest ..... 268,579 162,922 188,376 | and as the year was, in addition, one of | to the shareholders. This is getting 3s Se, West 00D. Following our usual practice, all merchandise was conservatively inventoried. Merchan- - 
Total ine. ... $1,948,667 $1,767,529 $1,907,237 ee ye very near the limit of business tax- ane a -. aurea Street a was pet peteod ot cost or replacement values, whichever was lower. This policy is always rig-. 
Bond int. .... 697,812 659,518 “750.206 | loss of over $3,600,000 with only ap- oe = ae moe ae ELGIN 1224 MAIN 8542 Your Company has no bonded indebtedness ether than an unmatured real estate mortgage 


proximately $1,500,000 to meet it and 
no other source to, look to for addition- 
al revenue. The only thing that could 
be done was to pay the claims upon ¢ 
pro rata basis and carry on, which of 
course was permitted under the Act. The 
payment of 40 per cent. of the amount 
the farmers expected to receive caused 
considerable dissatisfaction which has 
n.t been entirely overcome even at this 
date. 

“Following 1916 the commission sys- 
tem was abolished and the municipali- 
ties interested elected a board of nine 
directors and this form of management 
has been continued ever since. 

“In 1919 the association departed 
from the system of raising its revenue 
entirely from a flat rate of 4 cents per 
acre upon all assessable land; and 
levied a rate upon the crop in addition 
to the flat rate. The Act also allowed 
individual farmers to withdraw from 
the scheme and avoid the payment of 
any hail taxes whatever. It was for- 
tunate that this was done as the losses 
of 1919 were fairly severe. A storm on 
July 1, when a large number of farmers 
had not insured their crops with the 
line companies, cost the association over 
a million dollars alone, and in one 







eae? 1,310,855 $1,108,016 $1,156,951 
Pees Se #042081 501,000 


it ... $1,310,855 $1,065,934 $1,106,951 
Pid. avs ees F 135,842 135,842 136,842 


Balance ...... $1,175,013 $930,092 $971,109 
Com. divs. .. 900,000 900,000 600,000 


Surplus ...... $275,013 $ 30,092 $871,109 
fax surp. .. 5,390,002 5,359,910 4,636,591 


Total surplus $5,665,015 $5,390,002 $5,007,700 


* Including bond discount and rent. 
** Including pension fund provision. 


Working Capital Position Better 


Of course, the liquid position of the 
company shows a drop due to the fact 
that early this year $1,767,250, 6 per 
cent, bonds were redeemed. But the 
lowering of the working capital is only 
to the extent of $950,157. The ratio of 
current assets to current liabilities 
stands at approximately 9 to 1. Current 
assets are lower by about $600,000 and 
current liabilities are up about $340,- 
000. 3 
The working capital position of the 
company at the close of business in the 


last two years compares as follows: 
1924-25 1923-24 
Current assets ....... $9,698,687 $10,311,476 


business to be of any benefit to the of $65,000.00 and interest, which is a part of the original mortgage carried on our Vancoaver 


country must be solvent. And no busi- 
ness can remain solvent and continue 
to operate except it sells its goods at 
a profit; and so the taxes are handed 
on, and what is the result? The cost 
of manufacture is increased, the sell- 
ing price is increased, and who pays 
the taxes? The answer is: We do. 
Any way you look at it, we—the 
people of Canada—have to pay the 
taxes. Every one of us. If we look 
at the income tax, we see that a man 
in the United States paying income 
tax on $10,000 per year paid in 1924, 
$165; in Canada — $619.50. I cite 
these figures to remind us that we are 
very heavily taxed in this country, 
and to show what we are faced with 
as a National debt—a very great debt 
—a debt contracted largely in time of 
war and under obligations which no 
honorable man would hesitate to as- 
sume. We have to pay interest on 
this money, and hence the taxation. 
However honorable the debt may be, 
I have yet to meet the man who takes 





















INCOME 


It is not the size of your income, but 
your ability to live within it that makes 
for true happiness. 

The ten thousand-a-year man who 
spends all his income is worse off than 
the three thousand man who spends 
twenty-nine hundred. 

The best incentive to saving a uniform 
amount yearly is to commence investing 
in sound bonds. These yield a regular 
income after you stop drawing a sal- 
ary. 


Our experience is at your disposal. 


JOHNSTON 
AND WARD 

































































W. P. RILEY, 










Balance Sheet 
WESTERN GROCERS LIMITED 


As at December 3Ist, 1924 


































































































Carrent liabilities ..... oe see municipality over $180,000 was paid.” | any special pleasure in paying high Current and Working Assetse— ASSETS 
Working capital ..... $8,508,225 $9,458,882 —_—— —— - taxes. As at 81st December Increase 
pce ae eddies. tape te eae eae Jobs for Immigrants Canada Trust Bldg., Cash on hand and in banks $ 132,628.48 $ 121,560.12 § 1L98036 
his remarks to shareholders, says in| ppMONTON.—Sixty-two billion tons At ti nen th 14 Ki St. E.. Toronto Cosh ond tet bane, »»..00-<-roerress ess Ry a 
part: ’ . of coal half of this amount recoverable, S ume wae ete are many ing op SORE Accounts receivable, customers’ .......--.-....... 1,259,581.60 1,444,835.74 185,254.14 
“The first six months’ operations of|ji. beneath the surface of Alberta soil, | thousands of men in the country out Sundry debtors, including advances pn merchandise  98:227.56 11682415  18:506.59 
our fiscal year were very disappointing, | according to Prof. J. A. Allen, Pro-| 0f work and hundreds of thousands| ,,.4..., } Montreal Stock Exchange. insurance, interest, ete. ..... E  asduckasbet 80,050.87 88,498.00 8,442.13 
but the volume of business during the} vincial Geologist and head of the Pro-| working on short time, we must all * ) Toronto Stock Exchange. : TAtendeh at “dnniceceen 
last six months pe very a vineial University’s Department of Ge-| admit that we have not a condition . ER on aoe and working assets ............ $3,088,252.44 $3,346,686.72 $258,434.28 
ae tee latte Peart ology. a coon made before the stimulating to immigration, or one Real estate, not in use for warehouses, and other 
“Our southern raw cotton purchasing | “!>ert# Coal Commission. which is likely to satisfy an immigrant MABAAAAAAAAAS wat ROURERORES wos oon taeponns onsgornssereces 82,055.00 83,450.00 1,395.00 








once he arrives in the country. Un- 







department continues to show satisfac- 
tory results, supplying a very large pro- 
portion of our requirements at prices 


i pbb pokbueg bees ideas deunchiakaetd i aede et 14,524.08 14,524.08 
Real estate and buildings, less depreciation ....... 967,328.18 882,280.99 14,952.81 




















































































































































































29 materially below those which cotton Plant and Equipment— 
te! merchants supplying mills similar to bs 12 In ee eee less ee 87,249.91 89,206.57 1,956.66 
ore see arene. laa Aleneheee il on or * Goodwill and trade marks ........:sccseceesesresees 8,111,722.26 8,111,722.26  ........06 
“The eight cotton ’ ery astecermeeene mG EP RACER ELEN PI 
If that aw ghnngy vg poset Meng ein den once Free of Normal =e, eee — So. pave money, oe Da! a Grand total Assets ............ sueasiales $7,236,607.79 $7,527,870.62 $291,262.83 
; . time have it earn for em a go Bank loa SOCRTOG oc icecccesccocscceectscecsceve $1,240,500.00 $1,483,010.00 $242,510.00 
nontigns eepeniens “Canada Permanent” Accumulative Bonds are the most to amr hascunde pupae es Daniel an "450,79 ‘501,614. ‘ 

. ‘ Income Tax satisfoctory security available. They are issued as re- Acceptances and ncsounte ‘pupaiio: te trode csaiien. 0.01.08) ee ee 
les for Canadian Cottons in quired by investors and interest commences the day Total current Liabilities .........0.s00004 $1,691,297.80 $1,984,624.95 $293,327.15 
; iness the money is received. 12 will purchase a 07 , interest accrued to date ............ »350. , 
ions of the Power Busin ene yi - tt : a oe ee Bond for Me aoa with ts terest accrued to date 65,350.00 85,425.00 20,075.00 

i — Preference, the dividends on the Preferred Shares are 4 
. Will. From Our Own Correspondent. Ex a Please call or write for full particulars of these Bonds. paid to June 90, 1928 «..-....s+0eesesesesers 2,888,600.00  2.388.600.00 ........ is 
res are MONTREAL—The annual general emption of f re- Special reserve as pro wided for in’ By-law No. i0':::: "59,715.00" 59,716.00 .......... 
ildren meeting of Canadian Cottons which was ferred Stock divi- CANADA PERMANENT MORTGAGE CORPORATION jf | strpiu ee. ye-riseabeabeibctaer cee 31,644.99 9,505.67 "23,139.82 
. held here this week was the occasion for ‘ blished 1855 TORONTO ——leneeesenstaey Since. aan 
> the expression of satisfaction at the re- dends from nor- Esta 1 14-18 TORONTO STREET Grand Total Liabilities .............s00 $7,236,607.70 $7,527,870.62 $291,262.83 
sults of the past year’s operations. In mal income tax 1s Contingent Liability under bank guarantee ......... 6,000.00 
fe “ “at ; : . : e figures in black indicate decrease. 
it will addition, a further improvement in the c ecurit To the Shareholde 
business for t was fore- ausing 5 y oz 
. ess he current year was W. C Limited. 
or this cast. A. O. Dawson, the managing di- buyers to turn to estern Grocers Lim 


We have audited the accompanying Balance Sheet as at December 31, 1924, with the hooks 
and accounts of the Company. We have obtained all the information and explanations we have 
required. Subject to provision being made for Income Tax for the year ended December 31, 
1924, the Balance Sheet, in our opinion, is“properly drawn up sd as.to exhibit a true and cor- 
rect view of the state of the Company’s affairs as at December $1, 1924, according to the best 
of our information and the explanations given to us, and as shown by the books. 

(Signed) PEAT, MARWICK, MITCHELL & CO 


Chartered Accountants. 
Winnipeg, Man., February 12th, 1925. 


rector, stated that the company is in a 
better position now than a year ago, as 
the plants are all working, whereas last 
year at this time they were busy only 
: three days a week. 
; The first six months ought to be bet- 
ter, he said, as the amount of business 
on the books now is greater, and de- 
livery should be made as stocks of mer- 
chandise throughout the country are 
low. The results which will be achiev- 
ed during the second six months will de- 
pend on the cotton crop. If prices for 
raw cotton remain hie* the resulting 
high price of the finished product will 
depress consumption and thus retard 
production, 
Conditions in the cotton industry in 
the United States, and generally 
throughout the world, stated Mr. Daw- 


well seasoned 
dividend paying 
Preferred Stocks. 

Suggestions sent 
upon request. 


Reinvest Wisely 


The safe investment of your surplus funds is a supreme 
consideration. Government and Municipal Bonds combine 
safety of principal with prompt payment of interest and 
ready marketability. 








































HEAD OFFICE—WINNIPEG, MANITOBA. 
BRANCHES: 

Brandon and The Pas in Manitoba. Moose Jaw, Saskatoon, Regina, Yorkton and 

North Battleford in Saskatchewan. 

Lethbridge and Edmonton in Alberta. 

Cranbrook, Nelson and Vancouver in British Columbia. 
Port Arthur in Ontario. 
President, W. P. Riley. Directors: W. H. McWilliams, H. W. Hutchinson, 
Andrew Kelly, E. E. Hall, Winnipeg. 


Let us advise you 


M unicipal Bankers (corporation 
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34 King Street, East. Toronto 












F. H. Deacon & Co. 
227 Bay St, + Toronte 
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a PGE ETS meesetie's MSIE aad taargcale Sheree ne Mee etter eee oR te 
a ~ ies! P ne 


Carillon as Lever to 
Control St. Lawrence Power 





























MERGER IS GOSSIP! Bank of Nova Scotia 


But There is a tas ee aa 
mation to Confirm at’ 
Negotiations Are On Dividend No. 222 


of standing. 

From this it can be seen that the 
intention of the American interests, 
from the start. has been one of selling 
out.one of the few natural advantages 
which Canada possesses to the indus- 
trial interests in the United States. 
Not only do. they intend to utilize an 
expensive power site for our neigh- 
bors, but also the contract clearly re- 
veals that the intention of developing 
other more economic sites—such as 
the St. Lawrence—for export. 

Report Shows 120,000 H.P. 

It is interesting to note, despite as- 
surances to the contrary, that tabled 
with the contract is a report of one 
of the Government’s own engineers 
which states that the power available 
at Carillon amounts to only 120,000 


























OTICE is hereby given that a DIVE | 
id-up Onpital Stock of tie foes 
aid-up Capi ck of this insti : 
has been ee = de current aa 
er, payable on an ter M 
FIRST day of JUNE next, to Sheehan 
ers of record of 30th April, 1925, 


By order of the Board. 






That is Said to be Motive of Interest Behind the Contract 
Tabled at Ottawa — Where Does 
Government Stand? 










Strength in the market for the| Notice is hereby given that a Divi- 
securities of Howard Smith paper dend of Four per cent. on the paid-up 
Mills and Provincial Paper Mills has | Capital Stock of this Bank has been 
been gtr, ere by a ay of - declared gute — ending ge es 
report tha re is a merger im -|30, 1925, and that the same will FREDERICK b ot 
ing between eens coer + cn pablo, on one attes Thursday, -_ te 

e rumors are more definite than | second da uly next, at any of the : 
they have been in the past nothing | offices of the Bank in Cmindes Montreal, 24th April, 1926. 
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From Our Own Correspondent. 

MONTREAL.—The somewhat sen-, The ee in the Carillon power 
ena ae at Ottawa a — 2 the — which says —_ 
week regard soca 1 Sr supply of power at Carillon is in- 
power development, have left the im- insufficient to provide for the com- 
— that the present government | mitments of the new company, other 

favorable to the export: of power| arrangements could be made to sup- 

Canada. Hon. George P. Graham | ply the deficit. This means in a word, 
seemed to leave no doubt of this,| that the American interests, who are 
although the prime minister was less| behind the project, intend to develop 
power sites on the St. Lawrence. In 







































that they are well founded. It is| toceq from the 16th to the 30th 
explained that improvement in the | “°S®® *% P 

affairs of each company warrants proximo, inclusive. 

the higher value being placed on the} By order of the Board, 

securities by investors. 




























































































































































That strong interests are trying to| other words, when Ontario and Que- | horsepower. nai 3 Jd. A. McLEOD, 
push the contract through is certain,| bec need more power they wil] be| By those who are in touch with the reer — on xf 10 in. Fay Soar Ciiincouk Matias ae 
and some of the names mentioned as | forced to go to the more remote and | situation here, it is thought that if| yok and Howard Smith from around om: ommerce —_—_ 
supporting the scheme for export of| more expensive developments. the export license is granted, some-| 95 +. 49 and better since the first of Halifax, N.S., May 19th, 1926. Market Quotati 
Ottawa and St. Lawrence River power} Some weeks , The Financial | thing of this nature will happen. First May, and the preferred from around Dividend No. 1 ble in a. 
ee States oe - a Post pointed out that in the Ottawa | of all, - fea aoe 80 to a high of 104 in the same period. T . ich & 0. 153 d € uae 
sins ake Casadas ‘eu. tubeclase sen Sania dens ego ct porthone behind ‘the project, will de.| The amalgamation of these two Barcelona Traction, Light aeNotice is hereby given that a. 
ests were not considered. the 400, horsepower which the in- | velop some 100,000 horsepower on the | P@Per companies would be quite prac- Power Company Limited tal stock of this Ba nk, = ; FARM PRIC 
Opposition has come from the|terests back of the development al- | Ottawa River. Then, under the clauses tical and effective from the industrial , clared for the qu 
premiers of both bec and Ontario,| ways quote. F based on the| of their contract which enables them and financial standpoint. incorporated: Unter the Laws of the May, 1925, and pear — . cs 
and even such slavish government| Georgian Bay ship canal plan, and|to make other arrangements to sup-| The Howard Smith Co. owns the Dominion of Canada. payable at the Bank and its Brasil Canadian Motor 
organs as the Toronto Star and the|the records of the Department of | ply the deficit of the power required, | Toronto Paper Co., and has two plants 5 ; on and after Monday, Ist J ne a ers Are Conf 
Toronto Globe are mildly opposing| Public Works show d nitely that | the new concern will immediately pro- | outside of Montreal and one at Corn- To the Holders of the 7% Prior Lien The Transfer Books of the “a McKenna P 
power export. not more than 200,000 horsepower | ceed to develop a site on the St.| wall. It also owns the Kinlieth plant “A” Bonds will be closed f. Ly i 
’ Lawrence. Development there would/at St, Catharines, now closed down, Se ee Se May oe se the 17th May: Will Be 
; n ’e a 
- probably ‘be made, an excuse, for | and sawmill at the Gaspe, Timber | Matra toPias stot dav cola | By onder of the Boards jullsteg 07m 
ply most of the New England States | clude mills at Mille Roche, Thorold, | Lien CAT Bonds (Sterling Jesus) of the com JOHN AIRD, in general commodi 


pany, will be paid on or after the Ist June, 
1925, at the Bank of Scotland, 30 Bishopsgate, 
London, England, and at The Canadian Bank | Toronto, 17th April, 1925. 


General 















— indeed the American~ interests| Georgetown and Port Arthur. 
openly admit their intention, for re-} oth companies manufacture book 





























’ ; , cently the New York Times published sos So. | of Commerce, 25 King Street West, Ti 
Dominion Textile | sgre re eG ee eon era ees | The Bank of T canon 
{ t opposi ion o e provincial v- : currency a e of exc a . 
ernments of Ontario and Quebec oO. _— a cain ° bd or = . = a EO Ee € 0 oror for a mild upward t 
15 tons of blotting and 5 tons of Dated this 22nd day of May, 1925. Dividend No. 175 wheat in Winnipeg : 
















For BARCELONA TRACTION, LIGHT & 
POWER COMPANY, LIMITED. 


Notice is hereby given that a D isolated | 
of Three Per Cent. for the current quar <a a definite re 


ter, being at the rate of Twelve Pe 









gate of about 100 tons of varied 


New England—and place a premium | 5° ven 60 tons of sulphite and 15 to 
































| Company, Limited 


























this country, ss “sveoPments In) Bp"tons of qroundwood per day. I SN UN pero, | Geiger annum upon the Peld-Up aay Srosedl after lope 
DIVIDEND INCREASE _|°% timber limits on the phe. Smith “= soa: a able ee toe tiem ood tere Ser te colons 
; FOR TUCKETTS TALKED | Co. limits in Gaspe comprise 500 | Barcelona Traction, Light te Sharehclders of rosed ae oe 
Annual Report For the Year Company’s Position Steadily The lat report ——— _ ower Company, Linites "By Onder of the Bed ee in the business situs 
Ended March 31st, 1925 Improved Since Tobacco | fagti ond pateres Games| tt Pot Mertnee Reals OE ae te ieee: 

9 ° onds less sinking "ana interest on the 64% First Mortgage Bonds of | The Bank of Toronto, Toronto, 












and total assets between $9,000,000 

Increased dividends on Tuckett Tobacco | and $10,000,000. The Smith Co. ‘has ee en eee nts oe 
stock are being mooted. It is understood | ¢1 500,000 of preferred and about $3,- | date at the offices of Messrs. Arnus-Gari, 9 
that the greatly enlarged scope of the | 499.900 of common stock outstanding | Passo de Gracia. Barcelona, Spain, against 


: roduetion of Coupon No. 27 in the new £ 
company's pusiness as a result of the ac | in addition to $4,500,000 of bonds |""Bondhoiders have the option of collecting the 


sis : 
Products Corporation makes this possible. | While assets. total nearly $12,000,000. above peseta interest at the Canadian Bank of 


The common dividend is now 4 per cent. » 26 King Street West, Toronto in 
VOTING TRUST FOR 


































LAKE SHORE MINES 
LIMITED ~~ 


(No Personal Liability) 


April 22nd, 1925. 







































Canadian currency, at the current rate of 
annually. Tucketts is im a strong liquid > i mae che 


change between Madrid and Toronto for the 
position, and there has been much gos- day upon which such coupons are presented 










































































































































































and issued, 225,000 shares of sip for a few AS ERGER | ' 
years past of the possibilit or payment. DIVIDEND NO. 21—BO C 
mo par value).............. $15,000,000.00 of a bonus of some kind to shnveholgers BESTOS M a ena whe have not lodged Coe bonds 1 NUS N pl 
a, aaene Mhesk ' ee that would help to distribute the large]. le Work | memorandum of the resolutions passed at the | NOTICE is hereby given m 
reeeeeeeees _ 1,940,600. holdings of Victory bonds that the com-| Will Prove a Valuable Work | Pomncignn™ itcting held onthe seth Sues | quarterly dividend of et 
BES Oi vans dtacccakcdcoegics 5,172,000.00 pony Dae. & is snsorstect ae So om for Province of 1924, and of the Supplemental Trust Deeds | on the becien capital stock of the esata 
Tucke bacco - ~ecute nm accordsnéee t with, .. * 
$22,112,600.00 ucts business has eaten Ain rynce It has Quebec purrose of bentne om coupon ene oaiaen - Soot will be paid on the 15th day o 
MINN oo ku oS Vipsiindcen cibcdeciai $ 74,578.69 added largely to the lines Tucketts manu- should do so without delay. as the above in- | June, 1925, together with a bonus om 
Open Accounts (including Reserve for factures and distributes. From Our Own Correspondent. re pean ~ eee. aotent the presenta- | five per cent., to all shareholders of 
PONG TURD is ovasevniosceciss 791,057.66 gatte forthcoming annual report for the HONTRRAL,_Ourteg ee wre ae Dated this 22nd dey of May, 1926. Teena at the close of business <0 Tay 
; ee, Pere t as toe eo y op 265,000.00 to show at Teast sine per aud. oo tee which “eaused 8 ee in Be. asbestos Fer A TRACTION. LIGHT & Seu pei ae ; 
—Interest on Bonds ....... 25,860.00 common stock. This compares with 8.85 | merger situation, . R. H. MERRY, Secretary. order of Board.. 
e \ signs and portends now point the way 
—Preferred Dividend ...... 33,960.50 ee ee for an official announcement of the com- a dg 3 eee ee KIRK 
eo: io agate, annual net pretita sue" 2.per-|pition of the deal early next week |The Sherwin-Williams meee aaa ee EMETED, 
TOTAL LIQUID LIABILITIES. ... $ 1,190,456.85  1,190,456.85 senting 11.25 per cent. on the preferred origis vith the Asbestos Corpor- 
|  Reserves—for Bad and Doubtful Debts; ete......... 26655243 ||| 24 240 Per cent. on the common, but for| have originated with (Ne Noe, far as | COMpany, of Canada, SECRETARY. 
the past five years the annual average lay within its power, the future of the Limi 
} Profit and Loss Account .................. weeceee 5,665,017.16 of the common was 5.23 per cent. On| SY ) gamation. For this reason, it is un- imited Dated at Kirkland Lake, Ontario, 
March 31, 1923, net assets applicable to derstood that the corporation desired to Se 
the common, not including goodwill, etc., | °°" she control of the new company for : May 16, 1925. é 
$29,234,626.44 included in property account and not | i8ve Tit S0\ ev vears in order to prevent | Notice is hereby given that the —___—_—__-- 
———— \. ‘ ob . 
| ASSETS 17s, or ¥izb80 per share of $100 per | sock Manipulation oF bad management. /fifty-sixth quarterly dividend of one| Belgo Canadian Paper 
| aie. ers in the deal, au Gan as | ree-quarters per cent. (1% %), o eS 
| Land, Buildings and Machinery (Less Depreciation). $19,535,944.72 Tobacco Products Corporation, which | Gated Asbestos Company, fui tr they |being at the rate of seven per cent.| Company, Limited 
| eg RIS RR ge re gran Sea $ 547,355.54 3 Rw. te Oat of Viel = should have poms P none in oe ee (7%) per annum, for the quarter end- eit ae 
| Sicaine =. and in Process ..........-. ccomit es 1912, and wes an amalgamation ot elven ee bee Ya auction wes finally ar- ae se! vay a on in rn Common Shareholders Dividend No. 3 
te TS ee AA 298,22 concerns in almost as many erent | rived at. ° e Company n de- Notice is hereby gi quar- 
| Cash and Bills Receivable ............ 2,062,864.32 states. Some idea of the breadth of its|" ‘The control of the new company, for | clared payable - shareholders of terly dividend of 1 %. tae been de- 
operations may be gained from the fact |» term of five years, will be vested in a clared on the Common Stock of this 
Open Accounts 3,058,534.52 that it has f. record the fifteenth d fJ 1925 : 
} Open Accounts ................+++.. as factories and depots located board composed of three members who e fi n ay of June, »| Company, and that same will be paid on 
| DR ke années nape oenehos 135,000.00 oe me (ere Jahon iran Oe will not be —— to - on ho a and that cheques will be mailed on the 1th day st July, 1925, to Share- > any lat 
, ’ » Va a f direct t m: mation. 8 S28 28 vse 
SONS 565.n ss cdo esi caveiesses 2,751,857.58 and Samsoun. the company i ibe Lea rn. -< ard of om ree ma kes a - — voting trast the reat od of June, 1925. — aene E93 : a the close of busi- * ee 2 oe 
— 928. ” . ill pro meet once a year, and, Boo s : 7 ee 
| TOTAL LIQUID ASSETS ........ $ 9,698,681.72 9,698,681.72 which there is $8,000,000 outstanding and | as they will control the majority of votes | By order of the Board. By Deeee ot Oe PG | gg Se ee 
’ $8.45 per share on the common, of which | jn the new company will elect the board ; stable near present 
j —_—_—_—_————— there are $2,600,000 outstanding. The of directors annually. These three men D. A. WHITTAKER, A. DEHAUFFE, : f the margin of prof 
$29,234,626.44 pee one aa ee a a . will be. responsible = the ene Secretary-Treasurer. Secretary-Treasurer, 2 ; —— a ee it 
| share on the common is paid. an Tflicient management—but they will Montreal, Que., May 15th, 1925. Montreal, May 14th, 1925. ter, 
C. B. GORDON, President. —————— not be able to elect themselves to the |——@ ————————— : — Re 
board of directors. -Willi 8 Benefits Farmer a 
F. G. DANIELS, Director. EATON’S THE FIFTH Ties eiectchiy of this voting trost| Lhe Sherwin-Williams |p.) go’ Canadiss Ful oe (ame don ae 
The President and Directors, BIG BUYING POWER will be composed of one member appointed | Company, of Canada, anadian 1 aper | “in Canada is led b 
TE: y Dillon, ee a 4 : 
DOMINION TEXTILE COMPANY, LIMITED. And Will Be Larger Than| %tet# te be nominated by the Asbestos Limited Company, Limited __ ae eae 
> rporation. en 8 P ge 2 
lemen:— Vv j j c tion, of ree, will not be —— wt cent decline it was ; 
Gent ge odor ate eaden - the pregamt administration, Noti u * : ine adian farmer was a 
We certify that we have audited the financial books and records y petal tess tote but, axe. te be two prominent Mentors} |. Ste ee oe ge the | Preferred Shareholders Dividend No 8 his own. When hig 
of the DOMINION TEXTILE COMPANY, LIMITED, for the year T. Eaton Company ere expanding i pone orem. ang a Seetparet ie ap a 8 Rot prove: permane 
ended March 31st, 1925, and that we have obtained all the informa- in many parts of Gamat. Bey Gea PACIFIC BURT WORKS and one-half per cent. (14%), for : ee that another good | 
; : : om o the quarter ending May 3ist, 1925,| Notice is hereby given that a Divi- ~ quired to place the 
tion and explanations required by us. Review remarks that: “It is signifi- ° Pane Me es . ae . favorabl i 
aod cant that the Eaton Company are INTO GOOD POSITION upon the Common Stock of this Com- | 4¢nd of 1%% for the three months end- ~ in 8 favora’ hoe be 
In our opinion the above Balance Sheet and Relative Profit and spreading out in Western Canada, Sere ee pany has been declared payable to |'™&.June 30th, 1925, being at the rate = oti tanh ieee . 
Loss Statement are properly drawn up so as to exhibit a true and not only at the present time in dry| Operating Profit for Past Year | shareholders of record the fifteenth | °¢ 7% Pet annum on the paid up Pre — | hands of the farme 
correct view of the state of the Company’s affairs according to the goods or any department other than is Slightly day of June, 1925, and that ch Sesuad: Sve: 36 Shilo: Company, hee Sean did not last much 
: : 7 : groceries; but it is anticipated that y “> ye at cheques | declared and that same will be paid on * h 
best of our information and the explanations given to us and as later on they will expand in other Lower for same will be mailed on the thir- | the 2nd day of July, 1925, to Sharehold- eae liv 
shown by the books of the Company. centres besides Winnipeg. They have| p, -irie Burt, for the year ending March | tieth day of June, 1925. ers on record at the close of business still firm and incre 
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